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Fear  British 
Trade  Crisis 
Will  Snowball 


Spring  Budget  Will  Bring 
Tax  Relief  To  Business 


Government  Members  Not  Sold  On 
Prices  LaWf  But  Must  Toe  The  Line 

Public  in  Gcnernl  Have  Only  ^  a>;iic  Idea/Of  Kehal<‘ 
Pri(5C  Maintenance  Effects  —  Calgarj  West  Mild 
Victory  for  Coiistwatives  —  Abbott  Has  Bi;; 
Swallowing  Act  to  do. 

BY  TKMi'rs 


Slower  Defence  Expenditures  Spread  Burden  Overj 
Longer  Period  —  No  "Surplus  Budget"  in  Election  ] 
Year  —  Slash  in  Excise  Taxes  and  Downward  Re-j 
vision  of  Corporation  Tax  Expected  ' 


Severe  Effect  of  Import 
Cuts  On  Europe  Will  Re¬ 
strict  Canadian  Export 
Prospects 


Ottawa.  -  T)>€  C'on.seiaativc- 
oppo.sition  lias  been  .-studying'  the 
watenvHV.s  and  the  re-saie  price 
niainteniince  closely  to  sec  it 
tliere  i.'  rmything  they  ean  do 
about  it.  Except  tor  sporadie  oi 
legioiial  prote.st.s.  there  is  no' 
inuih  they  ean  do  aho’ii  file 
former. 

On  waterway.s,  t.iie  Torio.s  ar.: 
hog-tied.  They  are  hog-tied  be- 
Ciiu.se  Cou.servative  P  r  e  in  i  e  r 
Kro.st  of  Ontario  i.s  tied  in  with 
the  Ottiiwa  Liheni.l.s.  ('on.seiN- 
at.ives  .against  the  v.aterway.s 
iherefore  have  t<>  niake  g*o- 
graphical  prote.st.s. 

In  the  ra.se  of  price  niiiinten- 
iinre.  i  .see  .some  Alii’e  in  Won¬ 
derland  stuff.  For  example; 

The  CCK  i.s  in  favoui-  of  .a 
controlled  economy.  But  they 
are  not  in  favor  of  it.  appar¬ 
ently.  if  it  i.s  Jlid  conirolleii  hy 
themselve.s.  If  re  -  siile  price 
maintenance  can  be  <lecmed  a 
control,  then  they  should  favor 
it.  But  tiiey  are  again.st  it. 

Again,  one  mu.st  believe  that 
price  maintenance  i.s,  in  a  .sen.se. 
a  negation  of  free  cnteri'rise: 
but  largely,  the  Con.servative.s 
-seem  to  be  .supporting  price 
maintenance  and  are  oppo.sing 
the  law  changing  it. 

The  public  hardly  know  wnai 
it  i.s  all  about,  and  believe  it  i.s 
some  kind  of  price  cotitrol. 
Members  have  told  me  that, 
when  they  have  tried  to  e.xplain 
it.  the  folks  back  home  admit 
they  “did  not  think  it  was  that 
at  all."  But  when  the  enlighten¬ 
ed  MP’s  (let's  call  them  that 
anyway)  tried  to  explain  what 
»he  government  really  was  try¬ 
ing  to  do,  it.  got  more  confus¬ 
ing  than  ever.  The  more  they 
tried  to  explain,  the  worse  it 
got. 

Th.at  remiJiiLs  me  of  the  word 
syzy'gy.  This  six  letter  word 
syzygy  i.s  the  la.st  word  in  the 
dictionary  under  the  letter  “.s  " 

1  have  had  a.  .syzygy  explaineo 
to  me  n  dozen  times.  Then  I  go 
to  tne  dictionary  and  look  it  up. 
and  it  .say.s  “one  of  two  oppos- 
it  point.s  in  the  orbit  <*f  a  mov¬ 
ing  body’  when  it  i.s  in  conjiuu  - 
tion  or  opposition  to  the  sun.'' 

There  you  have  it;  but  what 
b.ive  y’ou  got? 

That,  however,  i.s  a  .syzygy. 
and  if  you  are  no  wiser  than  1 
am,  you  are  not  very  wise. 


will  not  make  any  differeiup.  If 
meichauts  really  want  to  play 
b.ilj  with  manufacturers,  or 
with  each  other,  chance.s  arc 
they  will  get  around  th*'  law. 
On  the  Ollier  hand,  the  big  ile- 
partmenl'il  stiiro.s  ilo  not.  want 
•iny  price  i.'ontrols  of  any  hind. 

The  Liiieral.s  .ire  not  one  big 
family  on  this.  But  tliey  <'an 
only  groan  anil  look  at  their 
lovely  fetter.s.  That  p  b  a,  i'  .s  <• 
lovely  fetter.s.  sounds  like  aii 
oxymoron.  It  i.s  an  oxymoron, 
all  right.  1  say  lovely  fetter.s 
bccaii.se  fetters,  they  ar<-.  all 
right,  and  forged  to  the  Liberal 
party.  But  I  .say  also,  lovely, 
becaii.-e  they  give  the  "noys  the 
pationage.  Belter  imuiacle.s  on 
the  hands  than  to  take  away 
the  gravy  boat.  On  this  high 
ethical  note  we  leave  price 
fixing 


Clan  bti.sine.s.s  look  to  an  easing 
©f  the  tax  burden  in  1951? 

The  an.sw'er,  barring  new  inter¬ 
national  complications  and  aggra¬ 
vations,  i.s  “ye.s.” 

Mr.  Abbot  himself,  conceding 
that  the  budget  aurplu.s  may  run  to 
about  5200  million  by  the.  end  of 
the  current  fiscal  year  in  March, 
implied  that  excise  taxes,  particu¬ 
larly  on  tobacco  products  might 
be  ii/rhed. 

Revenues  are  three  or  four  per¬ 
cent  higher  than  expected  while 
expenditures  are  somewhat  lower. 
The  lower  expenditures  —  though 
the  Minister  did  not  explicitly  ad¬ 
mit  this  —  are  mainly  due  to  a  lag 
in  defense  spending.  Envi.saged  j 
and  authorized  expenditures  are  I 
spread  over  a  longer  period.  In 
fact,  the  calmer  aspect.s  of  the 
Korean  situation  might  warrant 
even  more  of  a  slow-down  in  ca.se 
where  the  military  are  not  con¬ 
vinced  that  they  possess  today  the 
■best  possible  blueprint  and  would 
prefer  redesign  to  mass  production 
of  semi-obsolete  models.  (The 
production  of  a  new  Canadiati  rifle 
has  once  more  been  postponed  in 
larly  on  tobacco  products,  might 
yet  agree  on  a  common  model). 

Tn  Taxpayers  Interest? 

In  view  of  the  hulloballoo  raised 
by  the  opposition  about  the  budget 
surplus,  it  cam  be  assumed  that 
Mr.  Abbott  will  give  in  next  spring 
and  tailor  his  budget  closer  to  im¬ 
mediate  needs. 

In  as  much,  however,  as  tlie  j 
present  surplus  is  due  to  a  some-  i 
•w'hat  slow'er  pace  of  defence  ex-  , 
penditure,  the  wisdom  of  the  op-  i 
position  attack  is  doubted  in  fin-  I 
ancial  circle.s.  Its  only  effect  to-  ; 
day  can  be  to  stampede  Ottawa  j 
into  letting  a  maximum  of  defence  | 
contracts  In  a  hurry.  Any  undue  j 
baste  in  spending  is  not  likely  to  i 
give  the  tax  payer  the  best  value  ( 
for  his  money.  | 

There  is  nothing  wrong  with  a  j 
budget  surplus  in  an  inflationary  I 
period.  Th#' bf  Canada's  I 
chartered  banks  unanimously  j 
.stre.s.sed  in  their  recent  addres.ses  j 
the  beneficial  anti-inflationary  ef-  I 
fects  of  Ottawa’s  policy  which  j 
withdrew  more  fund.s  from  the  | 
monetary  .stream  than  it  poured  j 
out.  j 

19.51 — Election  Year?  ; 

Howevei',  political  experiency  j 
will  not  allow  much  of  another  | 
sizeable  surplint  next  year,  €.spe-  | 
oially  if  —  as  most  observers,  no-  i 
tably  also  The  Financial  Times's  j 
Tempus.  believe — 1951  will  be  a  j 
federal  election  year.  Though  it 
may  not  exactly  turn  out  a  .sun-  i 
shine  budget,  It  will  smell  of  a.s  I 
little  of  austerity  as  the  prepared- 
nes.s  program  allows. 

The  excess  tax  on  tobacco  is 
sure  to  revert  to  its  pre-emergency 
size,  according  to  most  observers,  j 
Some  smaller  relief  may  come  in  j 
the  25%  excise  tax  on  passenger  | 
cars  and  the  15%  on  electrical  | 
household  appliance.s.  i 

Relief  is  also  sure  to  come,  ' 
and  has  been  promised  already,  for  I ' 
companie.s  with  a  very  large  | 
a  mount  of  capital  employed  which  ( ; 
“for  a  variety  of  reasons,  public  j 
control  or  otherwi.se.  are  never  |  ' 
able  to  earn  more  than  a  very  |  ' 
modest  rate  on  their  capital’’  (Mr.  i  ' 
Abbott).  The  budget  last  spring  |  ’ 
had  forseen  that  the  new  20%  sur-  ' 
tax  should  not  reduce  net  income  j 
after  federal  corporation  tax  to  a  r 
percent  on  ]  ' 


;  ment  last  week  that  the  defere-  I 
I  ment  of  depreciation  tor  four  year.s  i 
I  will  not  apply  to  any  project  for  i 
i  which  committments  were  made 
:  before  April  11,  1951.  The  relaxa-  i 
j  lion  refers  to  construction,  new  or  ‘ 
[  additions,  as  well  a.s  to  machinery 
I  and  equipment  ordered.  It  will 
bring  substantial  tax  relief,  for 
I  example,  to  the  banks  w’ho  b.ad 
I  been  committed  to  a  substantial 
'  expaasion  program  when  the  new  i 
I  regulations  entered  into  force  last  j 
spring. 

At  tUt  same  time  Trade  Minister 
Howe  glivc  figures  concerning  the 
aittount  of  capital  costs  for  w'hich 
an  application  for  depreciation  j 
eligibility  was  denied,  175  refused  ' 
applications  amounted  to  .527.7 , 
million.  But,  ns  the  Minister  point-  i 
ed  out.  this  figure  does  not  in  any  1 
way  reflect  the  magnitude  of  the  ! 
tax  bite  and  the  overall  ari.sing  i 
from  deferred  depreciation  because  | 

a)  many  tax  payers  did  not  ap¬ 
ply  from  the  beginning  knowing 
their  projects  clearly  would  not  be 
found  eligible; 

b)  a  great  many  capital  pro¬ 
jects  have  been  actually  postponed 
b}’  bu.sinesses. 

'There  were  still  411  applications 
for  depreciation  allowance  pend¬ 
ing.  According  to  the  Minister, 
these  include  “many  applications 
W’blch  will  probably  qualfy  for  the 
issuance  of  a  certificate  under  the 
amended  regulations  announced  to¬ 
day. 


The  ilia.slic  drop  in  London 
.stock  value.s  clo.se  to  the  1931 
low.s  ■  ile.spite  inflation  1 1 .  of 
Hrtli.sn  government  hoiid.s  to  ah- 
lime  imv.s,  Chui'chiH'.s  flat  .state¬ 
ment  th.Ht  Bfit.'iin  cannot  live  up 
ti>  its  thive-yeaf  rearmament 
program  .‘mi>ha.size  the.  gravity  of 
!.Jie  Brili.sh  cii.si.s. 

rill  .sciiini)  ihoug'nl.  Otlawa'.s 
.ijjprai.sa!  of  the  i»acUuti  this 
cri.sis  will  have  on  C’Hiiada'.s 
,  expoTt  pro.speot.s  a  few  month,« 
itcji'  c  iia.-'  l>ei  ome  iUofe  .Sombre. 

:  At  lir.st  the  Kiil.isli  import  cut.= 

of  line  liillioii  ilollars  for  195'? 
were  taken  i  ahuly.  It  was  figur¬ 
ed,  notibly  by  Tuvde  .\fini.sler 
C,  I  >.  Howe,  that  effect  on  Canada 
wiiuM  be.  if  not  <i.\.a(  tly  negligible 

il'iiiiig’li  i!  .any  .uiino!':  U’hat 

Britain  iia.s  been  and  Is  buying 
irom  ihi.s  country  belong.s  mainly 
into  the  caiegi.ifv  of  raw'  materials 
I  ba.se-mctals.  fore.st  product.s  and 

h. a.sic  e.s.sential  foods  i  which  were 
not  .sii.sci  ptihle  to  any  sub.st.antial 
further  cuts.  It  'A-ould  leave 

'subject  to  cui.s,  only  .such 
“luxmie.s'  ns  ruined  salmon  o’’ 
.ipnle.s  of  which  Britain  ha.s  not 
been  a  notable  imyer.  The  token 
cxpoi-t.s  of  Canadian  maiuifae- 
!  ture.s  to  Britain,  it  wa.s  felt  and 
still  i.s  foil  in  Ottawa  ■  were  on 
the  one  hand  so  small  and  on  the 
other  so  valuable  in  maintaining 
:  commercial  contact  and  goodwill, 
that  Britain  would  not  eare  oi 
dare  to  wi|)e  them  out. 

Tht.s  was  Ottawa's  fir.st  reac- 
'  tion.  and  it  is  .still  believed  that 
this  tippiaisal  hold.s  good  for  the 
imntedi.ate  term  of  from  6-12 
months.  So  far  .so  good. 

I . .  Term  Outlook  Clouded 

Far  moi-i,  .set  ious  second 
thought.s.  liave,  however,  arisen 
.since  as  legards  the  middle  and 
long-tei  111  outlook,  not  .so  much 
in  trade  with  Britain  herself  a.‘ 
with  Europe  and  the  non-dollai 
area.s  of  the  world  a.s  a  whole. 

The  late.st  IM-i;.  payments  crisis 

i. s  not  one  <>f  (iollar.s  and  its  solu¬ 
tion  is  not  mainly  .sought  through 
unpoi  t  trade  ( uts  with  the  cloliai 
atea.  Thi.s  di.st ingulshcs  it  from 
tile  ellsi.s  of  ItMP. 

Two  third.s  of  the  overall  ad¬ 
verse  British  tr-ade  balance  arose 
m  trade  with  jion-dollar  countries, 
iiiainly  with  the  countries  of  the 
European  Payments  Union.  Ovei 
two  thiid.s  of  the  cuts  will  affect 
the  export  ti  aite  of  the.se  nation.?. 
Such  "luxuries"  as  tinned  ham 
I  Denmark  '  of  which  tmport.s 
jumped  trom  i2  million  in  19.50 
126 'c  million,  lai'ii.  canned  fruit 
and  confectionary  vil)  .suffet 
I  l  adicallv 

Siiuvv  Ball  Kllect 
.\  .slash  of  over  S50O  million  in 
i  the  export.-  of  European  countrie.s 
;  to  Europe  must  spell  the  end 
I  of  ail  effor  ts  towards  the  libera- 
j  hsation  ol  inter-European  trade 
'  which  had  shown  considerable 
'  progre&.s  over'  the  past  two  year.- 
Europe's  economic  recovery  -and 
relative  prosperity  was  largely 
based  on  the  higher  level  of 
liiieign  trade,  particularly  'with 
Britain  ami  the  .sterling  area.  A 
;  cut  of  thi.s  radic  il  size  means  a 
severe  re.striction  of  trade  prod¬ 
uction  and  empkiymenl  all  over 
•  Europe. 

:  The  payment.'  position  of  Latin 

I  .America  will  also  be  affected  by 
I  les.set  Volume  of  trade  with 
i  Britain  Tills  multiplication  or' 

;  the  British  crisis,  it  is  now  feared 
i  in  Dtt.'i'wa..  will  affect  Canada'.? 
j  export  trade  much  more  than 
any  of  the  direct  cuts  presently 
;  contemplated  by  Britain  oi 
I  Frame. 

In  one  Will'd,  in  view  of  the 
:  prominent  Briti.sh  position  in 
I  World  trade,  the  effects  of  .a  one 
f  Con  tinned  on  pa.ge  2) 


Pioneering  in  mining  districts  is  an  old  habit  for  Imperial  Bank  of  Canada.  Above  i.s 
•shown  the.  Knob  Lake  office,  .sub-branch  to  the  Seven  l.slands  branch,  .serv'ing  Labrador  mining  area. 


Tile  rumor  persists  tiiat  I’.uil 
Emile  Cote.  Ml’  for  Verdun, 
will  be  tht  next,  postniasti’f 
general:  and  there  are  pnssihil- 
itie.s  of  the  J'ortrurht  deputy. 
Walter  Turnbu!!.  being  .'Xiled  in 
some  embas.'V. 

Walter  Turnbull  iia.-  done 
'ome  Wonderful  things  for  the 
PO  and  for  the  staff,  but  he 
ha.s  irritated  a  lot  of  people. 
He  has  made  more  snoot.s  at 
more  MP's  than  any  deputy  in 
history.  It  i.s  a  question  ho'w 
long  he  can  stay  in  tlie  hot  .spot 
where  he  now'  sits.  C)ne  thing 
I  admire  about  him:  he  righted 
every  evrong  ever  <lone  to  any 
dowtrodden  postal  employee.  He 
changed  old  H  e  a  r  t  h  r  e  a  1; 
House  into  .■-'omethiiig  better. 

.Me, an  while,  soft  .s  p  o  k  e  n. 
courtly  Paul  Emile  Cote  is  a 
very  fine  personality.  Father  of 
ten  or  so  children  il  rarely  keep 
count):  he  i.s  in  Jove  with  hi- 
•ittractive  ’.vife.  Laurence,  .and 
both  enjoy  a  big  family.  Any- 
'l  ay.  Cole  ha-s  a  lot,  of  subdued 
ability,  and  '.votild  make  a  good 
jio.stma.ster  general,  'fhe  pres¬ 
ent  incumbent,  nrosperous  Ed¬ 
ouard  Rinfrot.  will  latch  on  In 
■i  jtidge.sbip 


Spectacular 
Advances  In 
Manitoba  Seen 


Canadian  Dollar 
Approaches  ''Par " 

In  Heavy  Trading 

Strength  of  Year  -  End 
Foreign  Trade  Accentu¬ 
ated  by  Inflow  of  Capi¬ 
tal  on  Issues  Market 


Enthusiasm  on  Progress 
in  Province  Highlight  of 
C.  of  C.  Convention  — 
Wi  nnipeg  Growth  Seen 


Estimate  Millions  Being 
Made  and  Saved  An¬ 
nually  from  Progressive 
New  Policies  of  B.C. 


'  In  a  week  of  heavy  trading 
Can.ada'.s  dollar  came  'W'ithin  reach 
of  par  with  the  I'.,?.  <ioIlar.  Ix>'W'- 
e.st  level  of  the  U..'-.  dollar  W'as 
j  reached  on  Tue,suay  when  it  wa,s 
tntded  between  tanks  at  a  pre- 
I  mitmi  of  only  1*4  per  cent.  The 
(  rate  of  tlie  Pound  .sterling  t  w'hich 
i  is  pegged  to  that  of  the  U.S. 

'  dollar)  fell  to  the  all-time  lotv  of 
1 .52.81  ■'4,  Can. 

Tliere  were  many  e.xplanationa 
I  offered  on  the  street,  too  many. 

I  in  fact,  to  provide  a  clear-cut  an- 
,  .swer.  There  wa.s,  however,  agree- 
!  ment  that  the  underlying  strength 
1  of ^ihe  dollar  at  thi.s  time  of  tlie 
I  year  is  a  sea.soiial  one.  cjanadiaii 
!  exports,  p.irticularlj'  of  grain, 
i  I'eached  a  peak  before  the  clo.sing 
1  of  the  .shipping  season  on  the  St. 

;  Lawrence  and  the  Great  Lakes. 

I  Last  year  the  best  level  of  the 
Canadian  dollar  wa.s.  however  at-  , 
i  tallied  in  inid-Xovernber  at  1.03 '4. 

I  to  the  U.S.  dollar.  Wliile  some  at¬ 
tribute  the  delay  in  reaching  a  | 
peak  to  the  tardy  movement  of  ^ 
:  grain  thi.s  year,  there  would  .seem  ' 
.  to  be  conclusive  evidence  that  the 
I  decisive  factor  of  the  latest  ; 
I  flurry  of  strength  'was  related  ho  : 
!  financial  transactions.  ; 

I  Imperial  Oil,  C'.l’.ft. 

I  Tlie  blanket  explanation  that  i 
the  stiength  of  Canada’s  dollar  ; 
is  due  to  heavy  foreign  buying  of  i 
Canadian  secnritie.s  needs  a  quali-  ’ 
fication  w'hich  the  various  press  ; 
reports  did  not  give.  Brokers  ■ 
believe  that  there  W'as,  in  current  j 
securities  trading  ratner  an  over-  i 
all  move  tow'ards  liquidation  of  ' 
foreign  positions  in  Ciuiadian  j 
stocks  and  bonds  during  the  past  i 
fortnight  or  so.  by  people  cash-  ! 
ing  ill  on  the  ;tppreciation  of  the  , 
Canadian  currency.  Such  a  move  ■ 
is  only  logical  and  to  be  expected.  ! 

There  was,  however,  one  very 
.strong  exception:  The  heavy  New  i 
York  demand  foi'  C.P.R.  common  i 
and  convertible.?  and  Consolidated 
Smelters.  It  appeared  as  New  ! 
York  demand:  but  some  believe  i 
that  it  largely  originated  from 
Sw'itzerland.  Their  thesis  is  that  ; 
new  fears  of  devaluation  of  Euro-  j 
(not  the  Sw'lss  ■ 


I  bp*'<'ial  to  The  Financial  Times 

Winnipeg.  —  With  a  background  | 

[  of  industri.al  vitality,  construction  I 
record.?  and  .substantial  agriciil-  \ 

.  tural  advance.s.  the  21st  aiuiuai  ■ 

’  !  convention  of  the  Manitoba  As- 
j  sociated  Chambers  of  Commerce  | 

’  j  generated  renew'ed  enthusiasm  in  : 
a  two-day  gathering  at  the  Royal  : 
Alexandra  hotel  here  I'l-st  ■week.  1 

In  addition  to  visitors,  there  : 

^  tvere  92  registered  delegates,  re-  : 

pre.senting  41  chambers  from  all  ! 

1  pai't.s  of  Manitoba.  A.s  their  new  | 

■  pre.sid  'tit  'the  delegates  chose  .1  B.  ' 

;  Craig  of  Brendon,  managing  di-  j 
rector  of  radio  .station  CKX  of  that  1 
city. 

Particularly  for  the  Greater  1 
’  Winnipeg  industrial  area,  such 
proliminary  figures  as  were  avail¬ 
able  indicated  .spectacular  advan¬ 
ce.'  in  all  direction.'.  Industrial 
prodiu  tton  ot  the  province  is  ex- 
I  peeled  to  be  up  over  $.50,000,000  In 
I  value  of  output  over  la.«t  year. 

Some  22  big  companies  had  either  ■ 
built  new  plants  or  were  substan- , 

:  tially  enlarging  their  jirnsent 
;  premise.?.  ^ 

'  Everyday  sale.s  were  repoited  | 

'  to  be  up.  but  the  delegates  discern-  ‘  - 

i  ed  some  flaws  in  the  overall  pic-  j  this 
;  lure.  Steel  shortages,  credit  re- i  I  be 
'  .strictions  and  inflationary  worries  *  H 
\  of  various  kind.s  ha( 

:  countered. 

j  Set-up  Not  the 

I  Winnij'eg  busines.s  leadens  no 
I  longer  refer  to  the  prairie  country 
j  to  the  West  in  the  paternalistic 
I  way  their  predece.ssor.s  diil  a  gen- 
i  eration  ago.  Then  this  city  had  a 
jiaramount  position  iis  a  tiistribut- 
;  ing  centre.  But  Saskatchewan 
I  and  Alherta  have  made  great 
strides  since  they  became  prov- 
I  inces  in  190.5.  Neither  i.s  disposed 
;  to  let  Manitoban.s  forget  that  fact. 

Moreover,  the  set-up  of  business 
!  e.stablishment.'  .serving  Western 
i  Canada  generally  is  not  the  same 
as  it  was  a  generation  ago.  Now’ 

:  one  :xnd  sometimes  more  regional 
I  headqtiarters  are  located  in  each 
;  of  the  ju'oviiiees.  Each  mat  do  a 
j  comparable  amount  of  busines.s  to 
thill  transacted  in  .Manitoba,  Tlie 
M'innipeg  establishment  may  .still 
serve  its  a  we.sterii  headquarters. 

-A.s  ;i  re.suJt  of  de\ elojiments  fur-  ! 

Iher  west  how  ever,  if  may  have  | 
lost  or  is  lo.sing  that  dignity  and  I 

.StiltUS. 

Tliere  were  evideiice.s  of  develop-  | 
luents  of  this  kind  during  the  | 

I'our.se  of  the  convention.  The  del-  ; 
egates.  for  example,  heard  a  lot  | 
about  .Mberia  oil  and  tiie  coiise-  j 
qiient  itidustri.'Ti  devolojiments  | 
w  liich  '.eere  likely  to  come  farther  ' 
west .  I 

In  hi.s  presidential  addre.s.s  E.  C.  | 

Gilliat  adnionisiied  the  delegate.?  | 
to  .strive  for  fair  and  equitable  I 
legislation  whicli  tvould  create  and  | 
attract  new  capital  and  enterprise,  i 

The  retiring  president  iilso  ‘ 
commended  the  new  railway  con¬ 
struction  developments  whichi 
would  lUtiinately  bring  into  pro- , 
diiclion  Lbo  rich  Sberrilt  Gordon  1 
properties  at  Lynn  Lake.  The  i 
commencement  of  operations  at  , 
the  big  $10,000,000  Imperial  Oil  Co. 
refineiy  ju.sl  outside  Winnipeg 
W'as  hailed  a.s  another  milestone. 


!  'Vancouver.  —  Forest  industn.’ 

I  in  British  Columbia  is  making  and 
:  .saving  many  millions  of  dollars  an- 
( nually  as  a  re.sult  of  integration. 

;  Gone  are  the  days  w'hen  mill  oper- 
I  ators  were  interested  only  in  the 
i  production  of  tw'o  or  three  major 
‘products;  today  .several  companies 
:  boast  of  an  imposing  list  of  fore.st 
j  product.s  and  w'ith  thi.s  accom- 
ulishment  has- gone  a  steadily  in¬ 
creasing  economic  utilization  of 
the  raw’  material. 

A  few  years  ago.  for  instance. 
Canadian  Western  Lumber  Co.  'wsw 
interested  only  in  lumber  ali’d  ply- 
j  'W'ood.  but  today  it  is  joining  with 
I  Pacific  Milks  to  build  a  new.sprint 
j  mill,  and  it  i.s  planned  to  add  a  sul- 
I  phate  pulp  mill  at  the  Duncan  Bay 
site  on  Vancouver  I.«lami.  I 

'  .Similarly,  the  H  R.  .MaoMiilan 
:  group,  now  joined  with  the  Bloedel  | 
I  interests  in  the  huge  MacMillan  &  \ 
I  Bloedel  organization,  used  to  pro- 
i  duce  only  lumber  and  plyw’mid. 
But  more  than  a  year  ago  it  W’ent  ; 
into  pulp  production  and  a.s  a  re¬ 
.sult  of  the  merger  W'ith  Bloedel  it  1 
has  added  shingles  to  its  list  of  j 
product.s,  and  has  also  expanded  its  ! 
pulp  and  pljwvood  interest.  j 

Produce  Rayon  Pulp  I 

Alaska  Fbne.  ’.vhich  produced  j 
lumber  and  boxes  before.  Is  now  in  ; 
the  rayon  pulp  business  as  a  re-  i 
suit  of  taking  over  B.C.  Pulp  &  | 
Paper  Co.  last  year  in  partnership  j 
I  witli  Abitibi  Power  &  Paper  Co.  ! 
I  Canadian  Fore.st  Product.s,  pri-  i 
I  marily  interested  in  lumber  and  j 
plj’wood.  has  also  entered  the  pulp  j 
'  field,  having  acquired  the  Port  ! 
j  Mellon  mill  formerly  operated  by  j 
I  Sorg  Pulp  Co.  i 

i  These  and  similar  moves  in  Brit-  i 
ish  Columbia’s  forest  industry  have  I 
been  .significant  of  a  trend  now  1 
i  well  establtshed,  and  it  i.s  ba,seci  on  j 
j  the  recognition  that  w'ood  i.s  such  ' 
a  versatile  materia!  that  it  can  be  | 
economically  transformed  into! 

I  multiple  uso.s  and  that  it  is  easier  \ 

I  for  one  big  company  to  maintain 
i  several  proce.s.ses  in  combination —  , 
j  in  other  W'ords.  integrate  —  rather  , 
i  than  to  specialize  in  any  one  prod-  j 
i  net. 

i  This  development  was  recently  > 

I  emphasized  by  Paul  Cooper,  pres- 
idem  of  Pacific  Mills  and  one  of  ■ 
the  chief  executive.?  of  the  Elk  ' 
Falls  Co.,  which  will  become  a  pro-  , 
diicer  ot  newsprint  next  year,  when  ^ 
he  addre.s.sed  a  group  of  pulp  and  ; 
paper  technicians  at  Ocean  Falks 
last  week. 

Complete  I'tilization 

Complete  utilization  of  the  forest  j 
crop  is  but  a  few  .vear.s  .aw'ay,  in  ; 
Air.  Cooper's  opinion.  Speaking  a.s  i 
chairman  of  the  western  branch  >  : 
of  the  Canadian  Pulp  and  Paper  ;  1 
As.sociatioii.  .Mr.  Cooper  urged  the  I  : 
technicians  to  be  da ''ing  and  ima¬ 
ginative  in  their  ajlr'tach  to  the* 
indu.stry’s  problems.  Plastic.?,  ,  j 
alcohol  anil  cattle  feed,  he  predict-  j 


B.C.  Coalition 
Break-up  To 
Bring  Confusion 


Tenth  Anniversary  o  f 
Government  Comes  at 
Time  When  Outlook  is 
Chaotic 


The  Conservative.''  '.von  tile 
by-eleciion  in  West  Calgaiy. 
W'hich  proves  ex.actly  -.^hal  yon 
want  it  to  prove.  The  Liberals 
point  out  that  if  the  Torie.s  have 
taken  this  old  Conservative 
seal,  it  is  preeisely  like  siiytiic 
that  the  Dutch  have  taken  Hol¬ 
land.  On  tlie  other  hand,  victor;, 
tUished  P.-t's  might  well  point 
out  that  this  i.s  a  trend  heguii 
early  thi.s  year  and  contmuing 
unahatedly  tbrougli  to  the  end 
of  the  yeai. 

1  myselt  lliink  ttuit  ilie  vic¬ 
tory  fm  the  .'>T  year  okl  Tory. 

(Continues  o:  page  2) 


.‘Same 


i  returned  from  a  trip  through  .17  1  jii  ices  quoteil  in  American  jiapets 
I  states.  Food  prices  are  a  great '  being  listed  again.'f  Uio.se  in  Can- 
I  deal  cheaper  across  the  line,  in  a'adian  papers: 

I  long  Iksl  of  items  .  U  is  t.'anada 

i  Prime  Minister  St.  Laurent. !  Caniieii  jiumpkm  .17  tut  ,23 

I  earlier  this  fall,  read  a  grocery;  Fruit  cocktail  .  .27  ’’  .3,5 

I  list  from  the  Wa.shington  DC  .Ajiple  sauce . 11  "  .1.5 

papers.  Your  cori  esiiondent  )  F’ea.-.  12  ’’  19 

'Picked  ne'A'.spapers  in  Tennes.see,  1  Grape  Jelly . 21  glu'.'-  .27 

Arkansas,  Texas,  .itid  Illinoi.s.  Cliicken  . 13  pound  .57 

1  The  bad  news  ks  that,  in  some,  I’ork  . 39  ”  .19 

case.s,  Canada  i.s  J'aying  almost '  M'ieners  . 3!'  .53 

tw’ice  the  Ameiican  price.  Heads]  Steak;  T.  Bone 

of  lettuce  are  a  case  in  point,  witli  Hound.  Sirloin  .89  ’’  1.10 

U.S.  lettuce  at  12',-  and  Canailiau  Shortening. 

at  35  cents.  On  m.aiiy  things,  the  1  3  lb.  tin  ...  79  .99 

Canadian  price  i.s  ,50'.;  higher.  |  Boneless  ham  .  .52  ..S5 

’lints  U.S.  fresh  frozen  beans  are  i  Toilet  tissue. 

22  cents  while  a  local  chain  stiire ;  3  folks  .  2" 

advertises  them  for  33  cents.  2  folks  .  23 

Canned  peacne.s.  which  in  Canada  B  r  a  n  d  n  a  m  e 
Cixsl  19  cents,  are  available  in  toilet  .soaj), 

U.S.  chains  for  12  cents.  The  3  bars  .  29 

Canadian  j’rice  ks  thus  more  titan  I  bars  . 23 

50  percent  liigher  than  the ;  Gt  aiieimit,  each  .03  5  foi  .33 

American.  Coffee  . 77  .i'6 

It  used  to  be  thought  liiat  Lettuce.  2  heads  .25  ii  hdi  .35 
Canadian  meats  were  cheaper.  I'ro/eii  Foods 
They  are  no  longer.  Canadian  Orange  .liiice. 

pork  i.s  19  cent.s  against  a  corn-  2  for  . 37  ea  .29 

jiarablc  39  cent.'  a  pound.  Li.'ts  IVa.'.  carton . 22  .33 

in  the  States  show  T-bonc  or  Beans  . . 

sirloin  and  round  .'teak  as  ap- .  Broccoli  . 25  .35 

pro-ximately  89  i.ents  on  average  Strawberries  . 37  II 

against  $1.10  here.  Fruit  juice.',  naiiie 

One  of  the  biggest  difference.-.  brand,  lu  cans  l.oO 
is  in  .shortening.  The  three  pound  .10  can.'  .1.50 

tin  in  L'nited  States  was  79  cents,  ¥  V  ¥ 

and  in  Canada,  99  cents.  A  lurtner  study  of  many  other 

¥  ¥  ¥  items  would  reveal  about  tlie 

The  only  silver  lining  to  all  the  ^  same  differences.  In  most  cases, 

.American  price.'  is  that,  sooner  or  Canadian  goods  weie  from  15  to 
later.  Canadian  prices  go  uji  and  '  35  percent  higher.  It  is  difficult 

down  according  t>i  the  way  the  to  strike  liard  and  fast  average.'. 

U.S.  prices  do.  What  you  irc  If  the  food  in  stores  was  cheap- 
lookiiig  at.  ;i.s  you  study  liie  or.  so  w;i.'  food  in  restaurants. 
American  figure.?,  arc  the  Cana-  For  instance,  for  the  first  time 
dial!  grocery  jirices  for  the  last  since  1942,  meals  in  good  hotels 
half  of  1952.  were  clieaper  than  in  Canada.  A 

Eggs  have  already  broken  inj  first  class  hotel  in  San  Antonio 
price.  One  by  one,  a  nuiiiber  of  1  (Continued  on  page  3). 


return  of  less  than 
capital  employed’’. 

Thi.s  provision  which  would  have 
benefitted  mainly  utility  companies 
was  sub.sequently  cancelled  ow’ing 
to  in.surmountable  difficultie.s  of 
determining  "capital  employed”. 
WTiat  is  expected  next  spring,  in 
order  to  accommodate  such  com¬ 
panies  (and  to  safeguard  the.lr 
borrow’ing  pow’er),  is  a  general 
lowering  of  the  corporation  tax. 
■With  the  addition  of  the  2  percent 
levy  for  the  Old  Age  Pension  Fund 
this  rate  w'ould  amount  to  47.6 
per  cent  t  plus  Quebec  -  Ontario 
taxes  to  54.7%,  in  province.?  w’ith 
lax  agreements  to  52.7%  ). 

If  the  cut  should  be  radical,  it  1 
may  lead  to  the  imposition  of  a  1 
mntierate  excess  profits  tax  to 
compensate  for  the  loss  of  revenue,  j 
but  in  a  w’ay  which  would  red'.u  | 
the  total  federal  take.  ^ 

Deferred  Depreciation  Eased  i 

First  tangible  sign  of  a  more  j 
relaxed  tax  attitude  in  Ottawa  has  , 
been  Mr.  C.  D.  Howe’s  announce-  1 


pean  rurrencie.s 
franc,  liowcver. )  is  building  up  to  i 
a  new  'vvave  of  European  capital  j 
outflow. 

While  it  is  not  believed  that  \ 
current  securities  trading  had  on  ' 
balance  much  to  do  with  recent 
foreign  exchange  <ievelopinent.s.  i 
strong  .support  for  the  Canadian  ’ 
dollai  aro.se.  however,  from  the  ^ 
new’  issue.'  niaiket.  There  are  the  . 
Imperial  Oil  right.?  w'nich  call  for  ' 
$80  million,  most  of  which  will  he 
raised  in  fhe  U..S.  and  other  fo-  j 
reign  places.  Slandai'il  Oil  a.?  the 
holder  <if  70  per  cent  o:'  Imperial 
.stock  will  alotie  put  up  $36  mil-  j 
lion.  Tliis.  consitlered  the  decisive 
factor  in  the  picture. 

Borrowing  hy  I’ublic  Bodies 

Tlie  other  factor  is  the  relative¬ 
ly  heavy  borrowing  by  Canadian 
provinces  and  municipalilies  in 
Ne-w  York  in  recent  months,  j 
Latest  bornnvei'.  thi.s  montii,  was  | 
Province  of  Ne'w  Brun.'wick  with 
.$10  million.  Prior  to  that  there  , 
were  Ontario  Hydro,  Hamilton.  I 
Vancouver.  Three  River.?,  Tor¬ 
onto.  York.  I 

These  public  bodies  dui  not 
enjoy  a  particularly  favorable  ex-  ^ 
change  rate  at  the  time  they  1 
raiseci  their  funds,  not  favorable.  : 
that  is.  in  relation  to  quotation.?  ^ 
prevailing  in  the  .summer  months. 
They  left  thus  part  of  the  funds 
not  immediately  needed  in  U.S. 
accounts.  MTien  the  U.S.  dollar  j 
rate  continued  to  deteriorate,  they  j 
(Continued  from  Pa^t*  2)  1 
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1951-52  1950-51  per  sh. 


Total  to  Date  .  97,848  101,780 
Change  . . 


—3.88% 
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H.B.C.  Control  To 
Stay  In  Britain 

Governor  Ashley  Coop* 
er  Punctures  Rumour  of 
Shift  in  Control 

A  Toronto  report  that  control 
ef  the  Hudson's  Bay  Co.  is  being 
nought  by  a  Canadian  financial  ' 
group  is  nn.supported  by  fact.s  as 
known  to  directors  of  the  big 
Engli.sh  -  controlled  organization 
Thi.s  i.s  the  gist  of  a  statement  , 
issued  from  Ivomion  this  week  by 
Sir  Patrick  Ashley  Cooper,  gover- 
;ior  of  company. 

A  prominent  t’anadian  finan¬ 
cier,  whase  name  was  mentioned  in 
report  as  being  connected  with  the 
Canadian  group,  also  denied  any  . 
knowledge  of  a  move  to  bring ! 
control  of  H.B.C.  to  Canada.  , 

‘•Recently,  the  Hudson'.s  Bay ! 
governor  says  in  his  .statement.  ' 
"there  has  been  considerable  ac¬ 
tivity  in  the  company’s  shares  and 
this  activity  has  been  accompanied 
by  a  variety  of  statements  in 
which  there  is  no  truth, 

'■'In  recent  month.'?  tliere  has  been 
some  movement  of  the  company’s 
shares  from  the  United  Kingdom  i 
to  Canada  but  the  number  of ' 
shares  held  in  that  country  is  less 
than  12  per  cent  of  the  total  capi¬ 
tal.  It  is  not  pc'-  .;cal  at  this  time 
to  jpen  a  Can.  dian  transfer  office 
but  .steps  are  being  taken  to . 
expedite  the  issue  of  certificates 
to  new  shareholders  on  transfer. 
These  steps  will  include  an  appli-  ■ 
eatlon  to  the  stock  exchange  for  | 
the  ur.numbering  of  shares.  j 

•'I  would  like  to  say  that  we  wel- ! 
come  these  new  Canadian  share-  ; 
holders  but  no  change  Is  conteni-  i 
plated  in  the  company's  organiza-  ( 
lions.  Its  headquarters  continue  in 
Xjondon,  its  policies  remain  un- 
altered,  its  assets  stay  intact. 

’’The  oil  prospects  of  the  com¬ 
pany  upon  which  some  of  these  } 
rumors  appear  to  be  founded  are 
as  I  stated  them  in  my  laist  annual 
repK>rt.  I  can  only  emphasize  once  ' 
again  that  the  discovery  and  de¬ 
velopment  of  oil  resources  is  a 
long,  costly  and  speculative  busi-  j 
ness.  It  does  not  hold  out  hopes  of 
large  immediate  returns  but  the  , 
board  believes  it  offers  prospects 
of  eventual  benefits  to  sharehold¬ 
ers.” 

Fear  British 

,  (Continued  from  page  1)  I 

billion  dollar  cut  are  bound  to 
bnowball  all  the  world  over. 

New  Lend  Lease  For  Britain  ; 
Mr.  Churchill  will  seek  a  new 
form  of  lend-lease  from  the  United 
States  on  his  visit  to  'Washington.  | 
On  the  other  hand,  it  is  believed 
that  Britain  will,  on  January  l.  j 
make  interest  as  well  as  capital 
payments  on  her  postwar  loans , 
from  the  U.S.  and  Canada.  ^ 
Though  a  case  could  probably  be  1 
made  for  a  waiver  under  the 
terms  of  these  loans,  London 
seems  to  feel  that  more  goodwill 
can  be  gained  (for  future  loans) 

If  the  first  instalment  of  the  old 
loans  is  paid  off. 

Later  in  January,  the  Common¬ 
wealth  Ministers  of  Finance  will 
meet  in  London.  Mr.  Butler  will 
bave  to  persuade  his  sterling  area 
.'colleagues  to  exert  greater  res¬ 
traint  in  purchases  outside  the 
sterling  area.  Canada,  as  the  only 
dollar  area  country  of  the  Com¬ 
monwealth,  will  be  under  gentle 
moral  pressure  to.  at  least,  follow 
In  step  with  what  Lend-I.iease 
arrangements  Mr.  Churchill  may 
have  gained  from  Washington. 

Neither  will  be  an  easy  task. 
Mr.  TruniaLT.  would  certainly  like 
to  postpone  such  a  contiover.sia! 
measure  as  more  aid  to  Britain 
.until  after  the  election.s.  Some 
Commonwealth  '  ountries  m  a  y 
prefer  to  appeal  straight  to 
'W'ashington  for  dollar  loans,  to 
the  embarra.?sement  of  the 
London  manage?  s.  i  Australia  or 
South-Africa  could  still  get  funds 
from  the  Bank  for  Internatiojial 
Development*.  Canada,  too.  niay 
have  an  election  coming  in:  which 
does  not  intrense  a  governinent's 
Willingness  to  grant  foreign  loans. 

•  Yet,  the  need  to  prevent  a  full- 
scale  crisis  in  Europe  and  else¬ 
where  which  would  jeopardise  the 
rearmament  program  may  prove 
stronger  than  these  hurdles. 

B.  C  Coalition 

(Continued  from  page  i  i  j 
merely  clear  the  way  for  the  other 

fTOUpS. 

Much  will  probably  depend  on 
the  leadership  of  the  partle.i?.  Her¬ 
bert  Anscomb.  who  has  been  fln- 
•nce  minister  since  the  retirement 
of  ex-Premier  .»ohn  Hart.  Is  cer¬ 
tain  to  lead  the  Conservatives,  and 
there  is  no  doubt  but  that  Harold 
Winch  will  continue  a-s  the  C.C.F. 
chief.  Presumably  Byron  I.  John¬ 
son.  head  of  the  coalition  govern¬ 
ment  and  as  such  the  acknowledg¬ 
ed  leader  of  his  party,  will  head 
the  Liberals,  but  that  is  still  de- 


UNITED  CORPORATIONS  LIMITED  APPOINTMENTS 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Canadian  Wesfern  Lumber 
Company.  Limited 

NOTirK  niviDENn 


W.  II.  Howard,  C.B.E..  K.U.  <  .  I*,  tiundv  A.  L.  Denison 

United  Corporations  Limited  announce  that  \%  .  H.  Howard  ot  Montreal.  C.  L.  Gundy  of  Torontu, 
and  L.  Deni.son  of  Winnipeg  have  been  elected  directors  of  the  Company.  Mr.  Howard  is  a  member 
of  the  legal  firm  of  MoMichael.  Common,  Howard,  Ker  &  Cate,  Chairman  of  the  Board  of  Montreal 
Trust  Company,  a  director  of  The  Royal  Bank  of  Canada,  Canada  Cement  Co.  Ltd.,  Consolidated 
Paper  Corporation  Ltd.,  Howard  Smith  Paper  Mills  Ltd.,  Anglo-Canadian  Pulp  &  Paper  Mills  Ltd., 
Anglo-Newfoundland  Development  Co.  Ltd.  and  London-Canadian  Investment  Corporation.  Mr.  C. 
L.  Gundy  is  president  of  Wood,  Gundy  &  Co.  Ltd.  and  a  director  of  Simpsons  Ltd.,  Dominion  Steel 
&  Coal  Corporation  lAd-,  Dominion  Coal  Co.  Ltd.,  Nova  Scotia  Steel  &  Coal  Co.  Ltd,,  Dominion  Life 
Assurance  Co.,  Eddy  Paper  Co.  Ltd.,  (^anada  Ii-on  Foundries  Ltd.,  Can;uiian  Niagara  Power  Co,  Ltd.. 
.Mercury  Mills  Ltd..*  and  London-Canadian  Investment  Corporation.  Mr.  Denison  is  president  of  The 
(■■anadibn  Indemnity  Co..  United  Canadian  Shares  Ltd-,  and  Liverpool  &  Canadian  Mortgage  & 
Investment  Co.,  Ltd.,  and  i.s  vice-president  of  Northern  Canadian  Mortgage  Co.  Ltd.,  and  a 
director  of  The  Northern  Trusts  Co. 


I  N.illci"  Is  hereby  siveii  that  fixir  Dlvl- 
^  (tends  (if  twelve  uiKt  (iiie-lialf  cents  | 

(I2',ac)  each  per  share  have  lieen  (te-  j 
clarrd  <>n  the  niitstandinx  sliares  in  the 
■  capit'il  shirk  (if  C.anaitiaii  Western  ' 
i  I.nmher  (hiinpaiiy,  I.linlled,  iiayalile  tii  1 
j  ranadlan  funds  aiut  payulile  resliect-  | 

^  Ively  on  I.ith  Jniiary,  l.'dh  April,  l.itti  | 

July  and  l.ilh  Oct(dier,  liirci.  to  .Share-  | 

I  holders  of  record  four  weeks  hefore 
'  the  resperlive  dividend  payment  dates. 

I  By  Oriter  of  the  Hoard. 

j  t.  I:  sTURiiti)  The  Sherwin-Williams  Co. 

I  .Assistant  .^e(•relary.  I  — w. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 
Notice  is  hereby  given  that  a 
Dividend  of  Fifty  Cent.s  per 
.share  on  the  paid-up  Capital 
Stork  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable  Wednesday,  the 
Second  day  of  January  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fift¬ 
eenth  dav  of  December. 


By  ordfr  of  the  Board. 

J.  W.  Rose,  Jr..  Serrrtary. 
TORONTO.  November  Hlh,  IS.'il. 


The  Consolidated  Mining 
And  Smelting  Company 
Of  Canada  Limited 

DIVIDEND  NO.  9S 

NOTTCK  IsS  HKniiDY  GIVEN  that  a  j 
Dividend  of  per  share,  with  nn  ! 

extra  dlstrihution  of  ?4.r)0  per  share,  ' 
on  Die  paid  up  r.apital  Stock  of  the  \ 
Company,  has  this  dav  Iieen  declared 
for  the  six  months  ending  itist  Decern-  i 
her,  1!L")I,  payaMe  on  the  1,'ith  day  of 
elaiuiary,  1052,  to  shareholder*  of  record  1 
at  the  close  of  tiiisiiiess  on  the  17th  dav  j 
of  December,  1951. 

iiY  ononn  of  the  board. 


THE  ROYAL  BANK 
OF  CANADA 

Annual  Meeting 

I  The  Annual  General  Meeting  of  the 
I  Shareholders  of  the  bank  will  be 
held  at  the  I  lead  Office,  ,160  .St.  James 
I  Street  Wc.st,  in  the  City  of  Montreal, 
I  on  Thiinsday,  the  10th  day  of 
January,  1952,  at  1 1  o'clock,  a.m. 

3y  order  of  the  Board, 

I  I*.  H.  ATKINSON,  (^ntlmlManaicr. 

I  Montreal,  Que..  December  1, 1951. 


I  VanctHiver.  It.r., 
December  6,  1951 . 


of  Canada,  Limited 


.Montreal.  P.Q., 
Deoeniber  7,  in.il 


I-.  O.  BRin, 

Secrelar.N . 


NOTK.K  is  iKTctiv  kitPii  that  ttie  nne  j 
tuimlrpd  and  .slxly-srcand  (piartrrl> 
dividend  of  one  and  three, ■-(piarlers  I 
per  ceid  (I I  I,eliii4  at  flip  rate  ,if 
seven  per  cent  (7';»  per  aiinnni.  for  tlie  ; 
fliiiiiter  endiiiR  Novenil>pr  :i(»,  in.il,  ' 
llie  Preferred  Mock  of  the  Cnnipaiiy, 
lias  been  declared  payahlc  January  2. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

DIVIDEND  NOTICE 

At  a  meeting  of  the  Board  of  I  re.-or(r 'i  xT 


Government 

(Continued  friuii  page  1) 

Carl  O.  Nickle,  Is  a  mild  vcitory 
for  George  Drew:/ because  any¬ 
body  knows  these  days  tlial,  if 
you  elect  a  Tory  to  Ottawa,  you 
are  deliberately  putting  younself 
(Xit  of  reach  of  political  favours. 
It  is  ever,  worse  than  that.  It 
means  that  Edmonton  will  con¬ 
tinue  to  dominate  government 
thinking  in  Alberta,  just  as  it 
has  done,  for  the  past  11  years. 

Hon.  James  MacKinnon,  now 
retired  to  -the  Senate,  was  as 
vigilant  after  the  interests  of 
West  Edmonton  as  a  ward  heel¬ 
er,  and  Gentleman  Jim  treated 
Calgary  as  if  it  were  run  by  a 
gang  of  Tories.  In  any  event, 
the  government  had  no  choice 
last  year  in  the  appointment 


Sun  Publishing 
Earnings  Down 

Net,  How 


Spectacular 


(Continued  from  page  1) 


'  terests  were  safeguarded  as  re¬ 
gards  the  changed  w'ater  levels. 
While  a  lot  of  ground  was  cov- 
Lj.  However,  days  of  delibera- 

Higher  as  Result  ot  Sale  tions,  actually  the  delegates  sought 


Ye< 


Directors  held  today  a  final  divi¬ 
dend  ot  seventy-five  cents  per  I  By  Order  „f  die  ihiard 
share  on  the  Ordinary  Capital 
Stock  was  declared  in  respect  of 
the  year  1951,  payable  in  Canadian 
funds  on  February  29,  1952,  to 
shareholders  of  record  at  3  p.m.  on 
December  28,  1951. 

Of  this  dividend  twenty-five 
cents  is  attributable  to  railway 
earnings  and  fifty  cents  to  income 
from  other  sources. 


B.  W.  HOI.T.INOWOHIH. 

.Ser  retHry-Treasurer. 

Montreal,  (Jiie., 

November  8,  10.11. 


I  of  FixecJ  Assets 

Vancouver.— Sun  Publishing  Co. 
Ltd.  reports  consolidated  net  earn¬ 
ings  for  fiscal  j-ear  ended  August 
31st.  1951.  of  $299,880.  after  pro¬ 
viding  for  income  taxes  and  all  ex¬ 
penses.  This  compares  with  $353,- 
594  in  previous  fiscal  period. 

During  year  under  review,  in  ad- 


By  Order  of  the  Board. 

FREDERICK  BR.'tMLEY. 

Secretary. 


few  outstanding  changes.  They 
wanted  the  federal  government  to 
undertake  long-range  flood  control  j  Montraal,  December  10,  1951. 
.studies,  more  action  on  the  trans- 
Canada  highway  and  stricter 
’  measures  to  control  gambling, 

.  The  convention  asked  for  more 
!  assistance  to  education  from  both 
the  provincial  and  the  federal  gov- 
i  emments.  It  was  suggested  that 
;  where  arts  and  crafts  were  not 


It  Costs  More 

(Conunued  rrom  page  1) 


dition,  company  received  addition 
al  income  of  $118,219  from  profit  in  the  schools,  businessmen 

on  sale  of  fixed  assets,  bringing  in-  '  responsible  for  instruc- 

,  come  for  the  vear  to  $418,099.  The  ^  ca.ch  week, 

consolidated  net  profit  Includes  the  ^*’6  delegates  were  urged  to  spon- 


of  a  ^binet  minister  than  the-  ,  warnings  for  four  months  of  the  scholarship,  study  and  explain 
modest  ex-carpenter,  George  ....... 

Prudham. 

This  was  Calgary’s  chance  to 
get  back  into  circulation.  Had 
they  appointed  a  Liberal  to  go 
to  Ottawa,  he  could  have  set  up 
a  counter  offensive  against  Ed¬ 
monton  and  Prudham;  and  per¬ 
haps  have  coaxed  a  few  crumbs 


December  'i.  1951. 


showed  three  table  d’hote  meals , 
iat  75.  85  and  95  cents.  The  |  "  ‘"'•‘Re'*'  Manitoba 

Chateau  Laurier  and  the  Royal 
York  offer  nothing  like  it. 

1  could  count  on  paying  around 
$1.00  for  my  evening  meal  in 
most  American  centers.  Yet  the 
Prince  Edward  at  Windsor  wanted 
$1.75  for  beef,  and  the  other  items 
on  the  list  were  somew’hat  com- 


DOMINION  MALTING 
Company  Limited 

Notice  is  liereby  Riven  that  dividends 
of  one  and  oiie-f(iiarter  per  cent  (ICU'd 
iinon  the  7i’'/r  riimiilativc  He(leem!,l)Ie 
SInkiiiK  riiiid  Preferred  shares,  and 
(wentj-five  cents  (2,'ic)  per  share  ppoii 
llie  No  l>ar  Value  ('.ommon  shares  of 
this  Conpiany.  (or  (lie  (piar(er  endln?; 
January  .'ll.  lit.", 2.  have  been  deelared 
by  the  Bo.ird  of  Directors. 

TTiese  dividends  are  payalile  on  Feb-  j 
rnary  I.  19.'>2.  to  shareholders  of  record  I 
at  the  close  of  business  on  Jannarv  9,  i 
I9,';2.  I 

L.  G.  B.tBNES,  j 

Secrclary-Treasurer. 


Canadian 
iBron^e 
Company 
limited 

DIVIDEND  NOTICE 

Th«  Quarterif  Dividtnd 

on  the  PREFERENCE 
STOCK  of  CANADIAN  BRONZE 
COMPANY,  LIMITED,  h««  hten 
declared  payabU  the  Itt  day  of 
February,  1952,  to  Stockholdera 
of  record  a«  of  the  lOlh  day  of 
January,  1952. 

Also  a  Quarterly  Dividend  of 
Thirty-two  (S2c)  Cent*  per  Share 
has  been  declared  on  the  present 
outstandinf  COMMON  STOCK  of 
CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  for  the  three 
months  ending  January  31st. 
1952.  Payable  the  1st  day  of 
February,  1992.  to  Stockholders 
of  record  ae  of  tha  10th  day  of 
January,  1952. 

By  Order  of  the  Board. 

W.  C.  PAQUETTE. 

Secretary. 

Montreal.  P.Q., 

December  ftk,  IfSt. 


GENERAL  STEEL  WARES 
LIMITED 


COMMON  DIVIDEND 


from  the  minister's  table  for 
Calgary. 

The  fact  that  the  Calgary 
We.st  voters  deliberately  turned 
their  hacks  on  the  Liberal  gov¬ 
ernment  is  proof  that  the  To¬ 
ries  are  staging  a  comeback. 
But  there  is  also  greater  proof, 
in  that  Tory  majority  of  3,500 
votes,  that  the  people  are  sore 
at  the  government  for  taxes. 
That  goes  all  the  way  from  in¬ 
come  to  smokes.  The  Liberals 
are  at  their  lowest  ebb  since 
the  government  got  a  majority 
of  three  in  parliament  away 
back  about  five  years  ago. 

Dr.  Frank  Buchanan,  a  re¬ 
putedly  65  year  old  man,  had 
no  chance  against  the  bouncy 
Mr.  Nickle.  In  any  event,  the 
taxpayers  are  in  no  mood  to 
send  government  MP's  to  Ot¬ 
tawa.  That  PC  majority  is  their 
way  of  telling  the  government 


News-Herald,  Ltd.,  which  was  pur-  i  financing  and  be  more 

chased  on  April  1.  Con.xolidated  i  stressing  safety  pro¬ 
working  capital  at  August  31  wa.s  '  particualrly  for  children. 

$606,997,  compared  with  $626,563  i  ^  resolution  was  en- 

at  the  previous  year-end.  i  individual 

chamber  should  make  itself  re-  }  $1,4.5.  i  (ionipmiy,  payable  I'etiniarv  I.ith,  1912, 

sponsible  for  construction  in  a  i  It  was  my  impression  that  such  of  record  January  i7t!i, 

suitable  place  of  a  fireplace,  picnic  |  good  hotels  as  the  Peabody  in  ■ 

table  and  chairs  for  the  use  of  !  Memphis,  and  downtown  hotels  in'  l*'  order  of  tiie  Board. 


Notice  is  hcrcliy  given  tliat  a  divi- 
o-..  n.  V  1  .1,  TWF.N  rV-FIVR  CRN  I'.S  (2.Vi 

parable.  The  Royal  Yoik  the :  p,.r  .bare  has  l>een  declared  for  the 

next  day  offered  an  omelet  for ,  "uartrr  ending  J.uiuarv  .list.  19,12,  on 

•  'the  outstaudina  (  oniriioii  Vtock  of  thi* 


plains  that  the  purchase  of  the 
News -Herald.  Vancouver's  onlv 


than 


m.-c  ning  newspaper  was  prompted 

in  part  by  the  need  for  newsprint  •  y-  7  u  . 

for  nublicat'on  of  the  Vancouver  ,  delegates  heard  a  number  j  Canadian  hotels. 

gyf,  *  I  of  inspiring  and  interesting  ad- 1  I  <1°  recall  that  I  ate  out  three  j  i).t.,.|„i,er  i2tii.  isii 

dresses.  Among  the  most  notable  I  times  a  day  for  three  weeks. '  - 

-It  was  therefore  deemed  advis-  ^  luncheon  talk  by  L.  Donald  I  Breakfasts  were  not  much  cheap- 
able  to  ensure  some  additional  pp^ser,  divisional  manager  of  the  j  m  United  States,  because,  in , 
monthly  tonnage  by  obtaining  con-  oil  Co.,  who  predicted  j  travelling,  one  eats  hearty  break- 1 

that  oil  development  would  boost  I  fasts.  But  for  lunch  or  dinner, 
the  buying  power  of  the  Prairies  i  whether  it  was  Chat.anooga  or ! 
by  not  less  than  $250,000,000  and  i  Orlean.s,  little  Eutaw, 

Mr.  Cromie  possibly  as  much  as  $400,000,000  !  or  Union  City,  Tennessee !  i  rvE  cents  (<1. ’25)  i>er  share  ha*  Jieen 

'  vpar  'there  was  always  a  good  meal' '“‘‘'‘•''"'I  /or, 'hf  duarfer  ciidlng  Jan-  | 

a  >ecir.  .  »  i  iiarv  Hist,  19j2.  on  the  oiit*tnn<iiiig  i 

Iron  Out  ^  dollar.  Strangely  enough,  i  nrefermi  stock  of  this  Gompanv,  pav- 

‘  'the  bigger  hotels  in  the  larger '■>»'rii»ry  ut.  1912.  to 

A.  \\.  Hanks,  president  ot  the;  .  .  ®  1  ..r  r(..r.r,i  .r..(i,.(.rv  jiii  is.-,?  1 

'  cities,  which  offered 


trol  of  the  News-Herald,  as 
wholly  owned  subsidiary,  and  di¬ 
verting  part  of  its  new'sprint  to  the 
parent  company, 
points  out. 


FB.tNK  S.  BHOFHY, 
.S(X'retary. 


GENERAL  STEEL  WARES 
LIMITED 

PREEEKRED  DIVIDEND 

Notice  ts  hereby  given  that  a  divi- 
(Iciid  of  ONE  Ddl.I.AH  ANI>  TWENTY- 


Canadian  Dollar 

(Continued  from  page  1) 


Canadian  Weekly  Newspapers  As-  ,  ,  .  .  ^ 

■  ►  ....J  .V  y  u  u  ,,  meals,  always  had  a  good  table 

sociation,  ur^d  that  abuses  should  I 

"  d  hote  for  less  than  $1. 


'  became  finally  concerned  about 
the  trend,  not  to  say  panicky. 

,  and  cashed  in. 

The  same  thing  happened, 
probably  on  an  even  wider  scale, 
to  Canadian  importers  who  had 

.  accounts  to  settle,  and  general,  discussed  the  atom  bomb 

they  don’t  like  the  way  said  fbo'JRbt  they  <?ould  gain  by  wait-  itg  possible  devastating  effects 


be  ironed  out  of  the  capitalistic 
.system.  It  had  conferred  many 
benefits  on  mankind,  and  its  errors 
could  be  more  easily  corrected 
than  could  those  of  state  socialism 
and  communism. 

Hon.  C.  Rhode.s  Smith,  attorney 


the  better ' 

By  Order  of  the  Board. 

FRANK  S.  DHOPHV, 
The  present  industrial  recession.  |  Secretary, 

it  is  claimed,  will  force  prices  \i,,ntrpul,  December  12tii,  1911. 
down.  One  wonders  how  soon  the  1 
U.S.  prices  will  reach  Canada. 


{NAMELftmATINe 


DIVIDEND  NOTICE 

Notice  is  hereby  given 
that  a  Dividend  of  JOc  per 
share  has  been  declared  on 
the  issued  and  outstanding 
capital  stock  of  the  Com¬ 
pany,  payable  on  Thursday, 
January  31st,  1952,  to  Share¬ 
holders  of  record  at  the 
close  of  business,  December 
31st,  1951.  This  dividend  is 
payable  on  Common  Stock 
as  presently  constituted  after 
sub-division  in  accordance 
with  supplementary  letters 
patent  (4  new  shares  for  one 
old)  dated  July  9,  1951. 

By  Order  of  the 
Board  of  Directors. 

A.  R.  FRENCH, 
Secretary-Treasurer. 

SACKVILLE,  N.B., 
November  30th,  1951. 


batable,  and  there  has  been  a  de 
mand  by  an  insurgent  element  ■  ical,  does  not  matter  much. 


government  has  been  doing 
things. 

*  ^ 

I  see  where  they  ate  reviving 
that  theme  about  Mackenzie 
King  being  a  .spiritualist.  .Ys.?!- 
duous  readers  will  recall  tha'. 
T  had  .something  about  that  ear¬ 
lier  in  the  year. 

Actually  King  wa.s  not  .sp¬ 
iritualist  in  the  n'mnial  sense. 
Spirituall.sm  i.s  .someh(.iw 
ciated  with  ba.se  and  alino.s* 
non-religiou.s  niotive.s.  But  King 
th(jught  of  spiritualism,  if  lie 
admitted  the  word  at  all,  a.-?  a 
projection  of  {irayei.  an  exte.n- 
.sion  of  the  Chn.'^tiHn  fa.th. 

Practising  Ch.-i.sti.an.s  regard 
prayer  a.s  a  conversation  .vith 
God.  Others  a.sk  the  .‘'aints  to 
intercede  fur  ilieni.  G(j  a  little 
fitrt.hev  and  you  can  ask  (jthers 
to  help.  What  more  natural 
than  this  unu.siial  man.  with  hi.s 
eternal  OepiiJus  complex,  siiould 
turn  to  hi.s  mother,  a.s  many  a 
pious  man  turns  to  the  Virgin 
Mary  or  Saint  Ann. 

-Again.  King  would  probably 
like  to  go  beyond  thi.s  again, 
and  somehow  rationalize  what 
might  be  a  conversation  between 
him.self  and  Laurier.  o'"  La¬ 
pointe.  or  Ro(.>.seve!t. 

King  wa.s  not  b  man  who 
dre'A'  much  on  h'.s  a.s.sociate.s  for 
spiritual  .strength,  even  fnougi’ 
he  would  enjoy  the  mental  sfini- 
uiua  of  a  bright  brain.  But 
there  was  always  something  of 
the  mystic  about  him.  and  his 
extraordinary  strength  came 
from  the  spirit  world,  which, 
after  all,  is  a  mental  world 
rather  than  a  physical  one. 

If  one  could  get  excited  about 
St.  Anthony,  equally  woubl  it, 
be  po.ssible  to  be  stimulated  by 
Descartes  or  Kant.  Whether  the 
philosophy  is  materiali.stic  or 
spiritu.al,  ethereal  or  evangel- 


ing  a  little.  When  Canada’s  dollar 


I  The  Quebec  government  has 
established  a  school  for  paper- 
I  makers  to  provide  skilled  workers 
,  -iwfe  province’s  pulp  and  paper 

community.  R.  B.  Baillie,  !  •  j  . 

spurted  ahead  they  ran  for  cover,  highway  safety  director  to  the  ^'’^lustry. 

I  Hot  .Money  Returns '?  Manitoba  Associated  Chambers  of  - - 

i  A  bit  of  speculation  may  have  Commerce,  gave  an  account  of  the  i  methods  and  vast  changes  in  the 
co.me  in  on  either  side  of  the  current  year’s  program  in  this  con- ,  mechanics  of  manufacture,  the  lay- 
fence  to  s'.vell  volume  of  trading  nection.  !  out  of  mills  and  material  handling 

to  the  heaviest  level  since  the  .Among  the  program  features '  method. 

dollar  was  freed.  Some  voiced  the  this  year  also  was  a  "clinic”  deal- '  ’’These  were  the  first  signs  of 
opinion  that  nart  of  the  teni-  ing  with  the  successful  operation  '  what  was  then  the  far-off  age  of 
Tiorary  f'jr.'ls  had  come  into  ^  of  a  chamber  of  commerce.  With  j  integration.” 

Canada  in  September  1950  and  a  number  of  speakers,  it  was  con- 

■.vhick  '(id  n'Ot  then  find  the  anti-  ,  ducted  by  H.  A.  Purdy,  field  ser-  _ 

cipated  high  proiit — the  Cana-  vice  representative  of  the  M.A.C.C. 
dian  dollar  was  not  brought  to  par  -  - - -  j 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITEO 

DIVIDEND  No.  94 

]^OTICE  it  hereby  Kiveo  that  a  dividend 
of  Forty  cent*  740c)  per  Shore  on 
Clast  “A"  Shoret  hat  been  declared  for  the 
three  montht  ending  December  31tt, 
1951.  payable  by  cheque  dated  January 
15th.  1952.  to  thareholdera  of  record  as  at 
the  dote  of  butinest  on  December  31tt. 
1951. 

By  Order  of  the  Board, 

J.  A.  BRICE. 

Vancouver.  B.C.  Secretary. 

December  6th.  1951. 


Woods  Manufacturing 
Company  Limited 

Notice  is  liereby  xlveii  lliat  a  ((iiarterly 
dividend  of  twenty-five  cent.  (2.1c)  per 
sliare  on  the  No  Pur  Value  Common 
Shares  of  the  Company  has  been  de¬ 
clined  for  (he  (inartrr  endiiiR  Decem- 
lier  .list,  1911,  payable  Deecember  24th, 
1951  to  shareholders  of  record  Decem- 
lier  filh,  1951. 

BY  ORDER  OF  THE  BOARD. 

n.  B.  MOFFIT, 

Vice-President  and 
iSecretar.v-Treasurer. 

Ifontrcal,  Noveineber  29th,  19,51. 


NATIONAL  CANADIAN 
BANK 

VtKW  Aluiaal  General  Meetip'r 

I’l  u  Anrtual  General  Meeting  of 
the  Shareholder*  of  the  NATIONAL 
CANADIAN  BANK  will  be  held  at 
the  Head  Office  of  the  Bank,  Place 
d'Arme.s,  Montreal,  on  'IMesday. 
eighth  January,  1952,  at  12  o’clock 
noon,  for  the  purpose  of  electing 
directors  and  for  the  consideration 
of  all  matters  within  the  eom- 
petence  of  the  Meeting. 

Or  order  of  the  Board  of  Dlreetors. 

LEON  LORRAIN. 

_  General  Secretary 


'  THE  CANADIAN  BANK 
OF  COMMERCE 

I 

DIVIDEND  NO.  Z«* 

1  NOTICE  Is  hereby  Riven  that  a  DlVl- 
I  DF-ND  OF  TWENTY-FIVE  CENTS  per 
ahare,  plus  an  EXTB.A  FIVE  CENTS 
I  per  share,  on  the  paid-up  Capital  Stoek 
j  of  this  Hank  has  been  declared  for  the 
I  quarter  endinR  31st  January,  19.13  and 
I  that  the  aame  will  be  payable  at  the 
I  Bank  and  its  Branches,  on  and  after 
j  FRIDAY,  the  FIRST  day  of  FEBRFABV 
19.12.  to  Shareholders  of  record  at  the 
close  of  business  on  .Slat  December  19.11. 
The  Transfer  Books  will  not  be  closed 

1  Bv  Order  of  the  Board. 

JAMES  STEWARl, 

I  Oneral  Manager. 

I  Toronto,  7th  December  1951. 


Mailman  Corporation 
Limited 

DIVIDEND  Notice 

NOTICE  IS  HEREBY  GIVEN  that  a 
Dividend  of  twenty-five  rents  (25c)  per 
share  has  been  (leclared  on  the  out- 
standing  Cumulative  Convertible  Prior¬ 
ity  Shares  of  the  Corporation  for  the 
(luarter  ending  October  31,  1951,  pas- 
able  January  3,  1952,  to  Shareholdrr.s 
of  record  at  the  close  of  business  on 
December  14.  1951. 


NOTICE  IS  UEBEBY  ALSO  GIVE.N 
J  that  a  dividend  of  One  Dollar  and 
.  Twenty-Five  rents  (4?f.2.5)  per  share  has 
'  been  (leclared  on  the  outstanding  Pre¬ 
ferred  sliares  of  the  Corporation  for  the 
(luarter  ending  January  31,  19.12,  pay- 
'  ablf  January  31,  19.12,  to  Shareholders 
I  of  record  at  the  close  of  business  on 
,  January  10.  19.12. 

I  By  order  of  the  Board. 

'  Wm.  F.  MACKI.AIER. 

I  Secretary 

;  MONTREAL.  December  5.  1051. 


ATLAS  STEELS  LIMITED 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  (2.1c)  pel 
share  on  the  Common  No  Par  Value 
.Shares  of  the  Company  has  hern  de¬ 
clared  and  the  same  will  be  payable  on 
the  first  day  of  February,  19.12,  to 
shareholders  of  record  at  the  close  of 
business  on  the  tidrd  day  of  January. 
19.12. 

BY  ORDER  OF  THE  BOABD, 

A.  G.  HOWEY, 

Secretary . 

Dated  at  Welland,  Ontario, 

December  .3rd.  19.11. 


among  the  Liberals  to  have  Gordon 
Wiamar,  preaent  attorney  general 
the  piwtys’  ’’strong  man”,  lead 

tac  party. 

Jt.Y,  CURB  SEAT  OFF 
ymw  Ywk. — Arrangementa  hav« 
ttir  eompleted  for  the  sale  of  a 
York  Exchange  membership 
$11,500,  off  $3,000  from  the 
■|(ev$oua  transfer.  A  membership 
•orrOBtlJ  !•  $11/000  bid,  offered  at 
BIAOOO. 


But  somehow  out  of  these 
contacts,  Mackenzie  King  learn¬ 
ed  how  to  run  elections. 

♦  * 

Parliament  is  going  home 
soon.  After  a  brief  festive  pe¬ 
riod.  there  will  be  little  holi¬ 
daying  for  the  cabinet.  The  boys 
have  to  come  up  with  some 
ideas  about  an  election  In  1952. 

Much  of  the  work  will  devolve 
on  Abbott.  He  has  to  produce  a 
sunshine  budget.  He  also  has  a 


an(l  the  f-'anada  bonds  they  had 
'oo'ig'nl  .soon  began  to  lose  in  price 
-  iiiav  liave  found  the  moment 
(if/poi  fine  to  return  thi.s  week. 
T'm.i  to  some  extent  attri'outed  to 
the  strer.g'ihening  in  the  U.S. 
dollar  rate  on  Tue.'iday  and  early 
We  Jne<.day 

Tl.e  n.arket  .s'Adr.gs  thi.s  week 
have  been  remarka'oie  and  un¬ 
precedented,  On  .Monday  the  U.S. 
dollar  reached  the  low  of  101  ■'’•4. 
fluctuated  between  102  and  103 
on  Tuesday.  On  Wedne.sday  the 
U.S.  dollar  opened  at  103,  ro.se  to 
103'1  and  dropoed  back  to 
102  l-l  10  at  Wednes.lay'.s  close. 
In  the  fii'.st,  hour  of  trading  on 
Thurs'iay  it  dropped  .3  10  to 
102», . 

I’.K.I.  N2.5  MILIOX  I.SSUF 

.Vnr.(jn.nco:iiciit  was  made  ‘,!d.s 
".'cen'  t'lat  Ci'e(iit  Interprovki'dal 
I.'de  n;jd  been  ;i'/.'aidod  an  i.-«ue 
of  .<r’,.l(ii'(,ooo  in  4  pel-  r-er.  L  non- 
ca  liihle  iO  vi^ftr  l-)ond.=  of  Prirre 
Kd-.v.-i.-'i  l.V.an  1. 

.swallowing  act  to  do  '.vhich  will 
make  the  giio.'U-  of  Bainium  en¬ 
vious.  With  the  .surplus  ?)iling 
up  at  a  liundred  inillion  a 
nionlli.  lie  now-  has  betle?-  tiian 
.t6(|0  million  in  tiie  kitty.  He  teli.'.' 
parliament  he  -.vill  liav?  a  .sur- 
plii.s  of  $2<)u  million.  But  at  tlie 
present  rate,  tliere  being  12 
month.s  a  year,  and  the  afore- 
.said  surplu.s  being  .$100  millioius 
a  month,  it  looks  now  as  if  the 
surplus  i.s  heading  toward  $1,- 
200,000.000.  If  Abbott  i.s  right,  it 
j-ne->ns  he  has  to  s'wallow  a  bil¬ 
lion  dollars  between  now  and 
budget  day. 

If  Hon.  Doug  .succeeds  in  con¬ 
suming  a  billion  dollars,  it  svill 
rank  with  the  fabulous  eharae- 
ter  in  the  cireu.s  who  finally 
succeeded  in  swallowing  him¬ 
self. 


Savings  From 

(Continued  from  page  1)  j 

supervisory  work  need  to  under- 
.=tand  the  relation.ship  of  their  par¬ 
ticular  manufacturing  operation  to 
the  full  line  of  many  wood  process¬ 
ing  and  manufacturing  u  n  1 1  .s 
which,  properly  related  one  to  the 
ether,  will  very  .soon  bring  about 
complete  utilization  of  the  fore.“t 
crop.” 

Mergers  a  Result 

Integral ir.n  winch  Mr.  Cooper 
(le.scribed  n.s  “multiple  unit  opera¬ 
tions  comprising  .sawmill.®,  .shingle 
mills,  ply.vood  plants,  pulp  mills, 
hardboarf!  plant.s.  plus  various  di¬ 
rectly  related  .secondary  operation.® 
(--on.suming  leftover  wood,  bark  and 
.similar  material  ...  is  chiefly  the 
dii'ect  re.suit  of  the  political  and 
cc(>nomic  pre.ssure.s  of  our  time,” 
he  sairl.  Mergers  of  companle.® 
-A-ere  a  direct  re.suit  of  these  pre.s.s 
ures. 

"Tn  the  old  days,"  .said  Mr 
't'ooper.  “it  wa.s  strictly  lumbering. 
The  waste  of  wood  in  sawdust 
.'done  was  shamef'il.  quite  apart 
from  tlie  end-,  trim  and  bark  that 
went  di?'e('tly  to  the  burners. 

"Hvpii  tiie  constant  fires  of  the 
burners  ■a'c.c  wa.ste.  They  .‘icrved 
no  )>ui'f>osc  ex(-ept  to  consume  the 
(■(Utter  of  deb?-i.s  in  the  mill. 

Less  Selective  .Nou 

“It  was  economically  un.sound 
to  log  and  handle  any  timber 
i  lower  than  top  grade.  Only  the 
i  best  of  the  big  tree.s  were  good 
enough.  Extraction  and  manufac- , 

■  turing  methods  dictated  the  policy.  I 
'  The  manufacturing  methods  met : 
market  requirements.  Generally  1 
speaking,  everybody  was  satisfied. 

“Increasing  co.sts.  highly  com¬ 
petitive  market.s  and  wood  sub¬ 
stitutes  eventually  force(l  the  em- 
I  ployment  of  improved  logging  1 


This  announcement  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  offer  to  buy  any  securities. 
The  offering  is  made  only  by  the  Prospectus  referred  to  below. 

To  the  Holders  of  Bearer  Share  Warrants 
of 

IMPERIAL  OIL  LIMITED 


Rights,  evidenced  by  Subscription  Warrants  to  subscribe  for 

2,713,384  shares 

of  Capital  Stoek  (no  par  value) 

of 

IMPERIAL  OIL  LIMITED 

at  the  price  of 

( < ';m;i(ji;!ii  i  icll.’ii'.'^)  per  Share 

are  being  issued  by  Imperial  Oil  Limited  (hereinafter  called  “Imperial”)  to  its 
shareholders  of  record  at  the  close  of  biisine.ss  November  20,  1951  and  to  the 
holders  of  its  bearer  share  warrants.  .Such  rights  will  expire  at  3.(X)  P.M.  Eastern 
Standard  Time  on  December  19,  1951. 


Tmpenal  has  appointed  MONTREAL  TRUST  COMPANY  at  its  office  in  any  one  of  the 
following  cities  in  Canada:  Halifax,  Montreal,  'lorouto,  Winnifieg,  Calgary,  Edmonton, 
Vancouver  or  Victoria  and  BANKERS  TRUS'I'  COMPAN'Y,  Corporate  Trust  Depart¬ 
ment,  46  Wall  Street,  New  York  15,  N.  Y..  to  act  as  Subscription  AgenU  of  Tmpenal  in 
connection  with  tlie  offering  as  made  by  Hie  Prostiectu*. 

A  copy  of  the  I’ro.spectua  may  be  (/btained  on  application  to  either  Subscription  Agent  at 
the  offices  specified  alsjvp. 

In  order  to  obtain  the  Suh.scriplion  Warninls  to  which  they  are  entitled,  holders  of  bearer 
share  warrants  of  Imperial  must  pn-sent  (by  mail  or  otherwise)  their  bearer  share  warrants 
for  the  detachment  of  Coupon  No.  78  tlierefrom,  to  either  Subscription  Agent  at  any  of  its 
offices  specihed  above.  Upon  such  presentation  and  detachment  at  any  time  on  or  before 
the  expiration  date  specified  above,  the  bearer  share  warrants  will  be  returned  and  the 
holders  thereof  will  receive  the  transferable  Subscription  Warrants  to  which  they  are 
entitled,  registered  in  the  names  specified  by  such  holders,  together  with  a  copy  of  the 
Prospectus. 

By  Order  of  the  Board  of  IMPERIAL  OIL  IJMITED. 

G.  L.  Stewart,  President 

NOTE:  Shareholders  of  record  on  the  record  date  will  receive  their  Subscription  Warrants  by 
mail,  as  stated  in  the  Prospectus. 


T.  H.  ESTABROOKS  CO. 
LIMITED 

DIVIDEND  -NOTICE 

**R.d  Rose  Tea  and  Red  Rose  Caffee" 
Notlo('  is  heirty  given  that  the 
quarterly  dividend  (2(1  rents  per  share) 
on  the  4  15%  Cuninlative  Bedeeniable 
Sinking  Fund  Preferred  Shares  (par 
value  125.00  per  share)  of  the  Company 
hos  been  declared  payable  January  15, 
I95'J,  to  shareholders  of  reeord  at  the 
close  of  business  December  14,  1951. 

Bv  Order  of  the  Board. 

J.  B  BRVDON,  C.A., 

.Secrelary-Treaiurer. 

.Saint  John,  N.B.. 

.'(rd  December,  1951. 


DOMINION  STEEL  AND 
COAL  CORPORATION, 
LIMITED 

DIVIDEND  NO'nCE 

Notice  is  hereby  given  that  a 
regular  quarterly  dividend  of  20 
cents  per  share  on  the  outstanding 
Ordinary  share,*:  without  nominal  or 
par  value  of  the  capital  stock  of 
thi.9  Corporation  has  been  deelared 
(or  the  quarterly  period  ending 
December  31,  1951.  Such  dividend 
to  be  payable  on  January  12,  1952. 
to  shareholders  of  record  at  the 
close  of  busine.ss  or  December  21, 
1951. 

By  Order  of  the  Board, 

G.  C.  BROADBENT. 

Secretary  and  Treasurer. 
MONTREAL,  P.Q„ 

December  7,  1951. 


DOMINION  COAL 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  1.1  hereby  given  that  a 
dividend  of  37  conls  per  share  on 
the  outstanding  6%  Cumulative 
Sinking  Fund  Preferred  Stock  ot 
this  Company  has  been  declared 
payable  on  January  12,  1952.  to 
shareholders  of  record  at  the  close 
of  business  on  December  21,  1951, 
such  dividend  being  f(5r  the  quar¬ 
terly  period  ending  December  31, 
1951. 

By  Order  of  the  Board. 

G.  d  BROADBENT, 
Secretary  and  ’Treasurer. 
MONTREAL.  P.Q., 

December  7,  1951. 


f 


STOCK  AND  BOND  MARKETS 


MONTREAL,  DECEMBER  14th,  195 


“The  ^nancial  'TTmes 


Debenture  issue  I 
Dryden  Paper  Co.  I 

Ptiblir  offpririR  madp  this 

veek  by  a  .^yndicatp  of  investment 
Healera  headed  by  Nesbitt,  Thom-  ; 
son  &.  Co.  Ltd.,  and  including  A.  E.  ! 
Ame.s  &.  Co,  Ltd,,  Wood,  Gundy  and 
Co.  Ltd.,  Dominion  Seruritie.s  Corp.  | 
Ltd.,  W.  C.  Pitfield  r  Co.  Ltd.,  and  I 
Rosa  Knowles  and  Co.,  of  an  issue  i 
of  52.2.50,000  debentures  of 

Dryden  Paper  Co.  Ltd.  Offering  i 
price  was  98  and  accrued  inter-  i 
e.at  to  yield  5.44  “TL  ' 

Company,  engaged  in  the  mami-  ' 
facfiire  of  sulphate  pulp  and  j 
kraft  paper  products,  owns  and  ; 
operate  a  pulp  and  paper  mill  at  ' 
Dryden.  Ont..  with  an  annual  cap-  I 
arity  of  60.000  tons  of  .sulphate  ; 
pulp,  of  which  .50.000  tons  can  be  ' 
converted  into  finished  kraft  paper  ' 
and  kraft  paper  products  and  the 
balance  is  dried  kraft  pulp.  I 

It  is  planned  to  expand  produ  -- 
tivp  capacity  in  a  two  stage  pro¬ 
gram,  The  first  stage  will,  it  is 
estimated,  incren.se  annual  capa-  1 
city  to  80,000  ton.s  by  the  end  of 
10.53.  and  is  designed  to  provide 
for  the  .second  stage  of  develop- 
nicnt,  which  if  proceeded  with, 
will  ultimately  increase  the  an¬ 
nual  capacity  to  112.000  ton.s.  Pro- 
ceed.s  of  the  sale  of  the  issue  now  ' 
being  offered  will  be  u.sed  to  de-  , 
fray  in  part  the  cost  of  the  first 
stage  of  development  estimated 
at  $3, .500.000.  The  balance  of  the 
money  required  for  .such  purpose 
will  be  obtained  from  the  general 
funds  of  company. 

•Average  annual  earnings  for  the 
five  year  period  ended  September 
30th.  1951.  after  depreciation,  de- 
pletion.  and  first  mortgage  bond  , 
imercst  but  before  taxes  on  in-  I 
come  amounted  to  .51,133.594.  | 
equivalent  to  9.5  times  the  maxi- | 
mum  anntial  interest  charges  on 
the  new  issue  of  debentures. 

On  compel  ion  of  this  financing.  ; 
the  capitalization  of  Drydon 
Paper  Go.  \sd II  consist  of  51,275.000  1 
first  mortgage  AG  bonds,  .series 
"A  ",  .51. .500.000  fir.st  mortgage 

fG-  bonds,  .series  “B”,  $2,2.50.000 
SL'h  debenture.s.  and  205.000 
shares  of  common  stock  (300.000 
shares  aiithorizesi.  I 

Gompany  is  supplied  with  ample  i 
power,  and  owns  siibeitantial  pulp-  : 
wood  limif.s  within  easy  access  of  : 
the  mill. 

Stock  Offering  By 
Abitibi  Mills  of  Canada 

The  announced  issue  of  2.50,000 
shares  of  Abitibi  Mills  of  Ganada 
Limited  for  new  construction  and 
to  provide  working  capital  for  the 
Gompany's  npeiation  at  Val  d'Or, 
Qiie..  IS  in  line  with  the  new  trend 
of  wood  utilization  in  Northern 
Ganada. 

Having  acquired  the  properties 
of  the  privately  owned  Northland 
Mills  which  has  operated  a 
successful  planning  mill  at  Val 
d'Or  for  several  years.  Abitibi  i.s 
currently  expanding  it.s  facilities 
to  include  a  stoker  fuel  plant 
using  wood  wa.ste  to  produce  com¬ 
mercial  briquettes.  Also  under 
construction  i.s  the  first  Swedish 
Gang  mill  in  Eastern  Ganada.  a 
ma.ior  time,  labour  and  cost 
operation  in  producing  sawn 
lumber.  Dry  kilns  are  also  avail¬ 
able  at  the  mill  site.  .1.  F,  Grave¬ 
ly.  president  of  the  new  company 
formerly  operated  Northland 
Mills  with  succe.ss  as  a  private 
operation  and  continues  as  the 
principal  managing  executive. 

Morgan,  Kempf  *  Robertson 
Ltd.  of  Montreal  are  the  under¬ 
writers  of  the  new'  issue. 


Cammanwcalth  Pays  | 
10c  Final  Dividand 

Directors  of  Gommonwealth  In¬ 
ternational  Gorp.  Ltd.,  have  de¬ 
clared  the  final,  or  clearance,  div¬ 
idend  for  the  year  1951  on  .stock  of 
this  mutual  fund.  The  amount  of 
this  dividend  is  10  rents  per  sha’C.  i 
payable  on  January  15.  195?,  to 
shareholders  of  record  on  Decem¬ 
ber  31,  1951.  j 

This  dividemi  pa.vmcnt.  which  is 
the  72nd  con.secutive  dividend  paid 
by  the  fund,  is  the.  largest  .single 
dividend  paid  on  shares,  and  brings 
total  dividends  paid  and  declared 
up  to  approximately  $1,856,740,  ' 
since  incorporation. 

Dividends  out  of  1951  earnings 
total  22  cents  per  share,  is  again.st  , 
21  cents  for  1950.  The  first  three 
dividends  paid  out  of  1951  earnings 
were  at  the  rate  of  4  cents  per 
share.  Latest  payment  will  dis¬ 
tribute  the  remainder  of  the  1951 
net  income  of  the  fund,  and  is  in 
keeping  with  the  dividend  policy  of 
paying  out.  as  clo.sely  as  possible.  ' 
the  net  income  of  the  fund. 

Dividends  and  operating  ex¬ 
penses  a>-e  paid  entirely  out  of  in¬ 
come.  Realized  profits  from  the 
.sale  of  securities  are  not  used  for 
the  payment  of  dividends  or  oper¬ 
ating  expenses.  Instead,  such  real¬ 
ized  profits  are  reinvested  and  are 
F'eflected  in  the  price  of  the  fund's 
shares. 

Approve  Distribution 
Mont'l  Refrigerating 

At  a  special  meeting  this  w’eek 
shareholders  of  Montreal  Refri¬ 
gerating  Sr  Storage  Ltd.  ratified 
unanimously  a  resolution  capital-  I 
izing  the  company's  surplus  and 
special  by-laws  "J"  and  "K". 

By-law  "J"  provides  for  an  in¬ 
crease  in  the  capital  of  the  com¬ 
pany  by  creation  of  .50.000  shares 
of  5  pel-  cent  cumulative  redeem¬ 
able  preferred  stock  of  the  par 
value  of  $10  each.  By-law  "K” 
authorizes  the  company  directors 
to  declare  and  is.sue  stock  divi¬ 
dends. 

It  is  expected  that  the  amount 
availbale  for  distribution  under 
Section  95A  of  the  Income  Tax 
Act  is  $370,000.  There  are  37.000 
common  shares  out-standing.  Under 
these  circumstances  the  directors 
could  declare  a  dividend  of  one 
$10  preferred  share  for  each  com-  ' 
mon  share  outstanding.  j 

I 

TWIN  riTV  DIVIDEMI 

Minneapolis.  Directors  of 

Twin  Gity  Rapid  Transit  Go.  de¬ 
clared  this  week  regular  quarterly 
dividend  of  62 ‘j  cents  on  the  five 
per  cent  convertible  prior  pre¬ 
ferred  of  $.50  par  value,  payable 
January  2  to  shareholders  of  rec-  | 
ord  December  22.  ' 

No  action  was  taken  on  the 
common  dividend  becau.se.  accord¬ 
ing  to  a  statement  by  .las.  H. 
Towey.  company  secretary,  com¬ 
pany  has  already  paid  four  quar¬ 
terly  dividends  in  1951  amounting 
to  $1.45  per  share.  The  board  re¬ 
affirmed  its  previously  announced 
position  that  the  common  .stock¬ 
holders  will  continue  to  receive 
lecognition  by  this  management 
consistent  with  sound  financial 
policy.  1 

Payments  made  on  common  this  ' 
year  were  25  cents  on  October  2' 
and  40  cents  each  on  ,Iuly  1.  April 
16  and  February  26. 

i 

MOKE  CAN.  BREWERIES 

.Admitted  to  trading  on  Stock 
Exchange  this  week  were  an  addi¬ 
tional  125.668  common  shares  of 
Canadian  Breweries  Ltd.  Shares  | 
were  i.s.sued  recently  in  connection  | 
w'ith  offers  to  stockholders  of  Na¬ 
tional  Breweries  Ltd.  and  Brewing 
Gorp.  of  America. 


A  Basic  and 
K.<*.«ienlial  Industry 

(’dtiarlidn  Clicttiical  (  ompditv ,  Limited,  formed 
b\’  (  elaiiese  ('nrporation  of  .'\merira,  is  rott- 
stnirting  near  Kdmonion,  .Alberta,  a  plant  to 
prodiire  a  variety  of  industrial  chemirals. 

We  ofilor  as  priticipdls — 

Canadian  Chemical  Company, 
Limited 

5Vi%  General  Mortgage  Bonds  Series  “A” 
Due  .September  1st,  1971 
Denoniiii.'it ions:  $50(1  and  .$1.(M)0 
Price:  100  and  interest  to  yield  5.25% 

It  is  estimated  that  eariiiiii's  available  fur 
geticral  iiiorigage  bond  iiilei  esl  after  deduct  ion 
of  build  iiilcresl  uii  llte  (’ompany's  first  morl- 
gage  bonds  and  piovl.siun  for  depreciation  will 
be  over  ten  times  such  inicrest  requirements. 

Mail  and  telephone  orders 
receive  prompt  attention. 

Wood,  Gundy  &  Company 

l,SiiiSle«l  . . 

'I'oroulu  Alciuircjl  W  \.iiici,tuer  ILIitjx 

^iieLec  OiUwd  Ont.  bitckfiisr 

Ktjina  I'  Jrairucn  C..l5ary  New  Wwtnii.'.fiier 
lairaLn,  Kn?.  X'icicria  Chicago  New  Vori 


THE  TREND 
STOCK  MARKET 

With  trading  narrowing  down  to  .smaller  volume  and  Ic.s.sei 
fluctuation.’-,  market  experts  are  again  ttirning  to  the  technical 
position  for  a  hint  about  the  future. 

The  technical  factors  appear  to  have  tietei  iorated  somewhat 
in  recent  months.  There  is,  for  instance,  the  short  po.sition  which, 
during  sell-offs,  is  expected  to  provide  a  cushion.  In  the  Montreal 
listings  among  industrials  there  wa.s  a  .short  total  of  just  about 
5.700  shares  on  November  15th.  Little  appears  to  have  been 
added  to  this  in  the  intervening  weeks,  leaving  the  industrial 
.share  markets  without  a  strong  measure  of  covei  protection. 

On  the  other  hand,  brokers'  loans  on  the  Monti-eal  exchanges 
during  November  ran  up  to  the  highest  total  ever  shown  for  that 
month  at  $31,399,000.  The  previous  high  total  for  November  was 
.shown  in  1937  when  the  total  was  $30,943,000.  This  indicates 
that,  once  again,  margin  buying  i.s  more  pievalent,  although  it 
is  down  from  the  October  figure  of  $34  millions.  However. 
October  i.s  always  a  heavier  trading  month  than  November  and 
last  October'.*  total  was  also  the  highest  October  total  ever 
recorded. 

Not  So  Dark  .As  It  Seenaa 

Yet.  the  is  not  quite  a,*  dark  a.s  might  be  assumed  fiom 
these  comparisons.  For.  the  effect  appears  to  have  been  felt 
primarily  in  the  mines  rathei  than  in  the  more  important  and 
representative  industrials. 

5’hi.s  is  show’n  in  the  volume  of  tiading.  During  November 
the  industrial  volume  dropped  off  from  2.089,000  shares  i  October  i 
to  1,087.000  shares,  a  very  substantial  percentage  drop  indeed. 
The  mining  shares,  hosvever.  increased  their  trading  total  in 
Montreal  from  7,037.000  share.*  i  October!  to  9.760.000  share.®  in 
November. 

At  least  a  subatantial  part  of  the  increase  in  brokers'  loans 
and  margin  buying  must,  therefore,  be  ascribed  to  the  mining 
markets  which  have  been  featured  by  a  number  of  issues  still 
in  the  prospect  list.*  pu.shing  into  new  high  ground. 

A  number  of  stocks  have  Pecome  marginable  in  recent 
months,  or  have  reached  price  levels  where  increasingly  large 
numbers  of  speculators  would  rather  buy  them  on  margin. 

For  the  mining  market,  therefore,  there  appears  to  be  some 
danger  indicated  in  these  latest  report®  from  the  Montreal  Stork 
Exchange  and  Curb  Market. 

With  industrial  prices  not  substantially  above  what  they 
were  a  year  ago,  after  the  repealed  slow  retreats  and  shake-outs 
that  have  been  had,  brokets'  loaas  during  November  ($31,399,0001 
compare  with  $23,432,000  in  November  19.50. 

The  market  is  cautious,  in  other  words,  except  in  the  case 
of  speculative  base  metals  in  which  there  appears  to  be  no 
po.ssibility  of  an  early  adjustment.  The  sex  appeal  of  base  metal 
stock®  is  a.s  great  as  ever. 

.New  York  is  also  clo.se  to  the  low  for  the  year  in  it® 
composite  average.  From  a  low  of  115.5  the  market  once  upon  a 
time  had  reached  140.4  and  is  now  back  again  to  119.8. 

.Averages  .Are  .No  Help 

Since  people  still  speak,  however,  of  a  bull  market  in 
exi.stence,  rather  than  of  one  that  may  yet  come  nr  one  that 
baa  just  pa.ssed  away,  there  appears  not  much  reason  to  quote 
averages.  Evidence  is  rarely  accepted  at  its  face  value  unless  it 
falls  into  the  emotional  frame  from  which  the  speculator  likes 
to  operate. 

The  question  of  whal  to  do,  whether  to  gra.sp  an  incipient 
deflation  like  a  reality,  or  to  stick  to  the  theory  that  inflation 
has  not  yet  really  been  started,  is  one  which  continues  to  bedevil 
the,  average  innocent  bystander  who  likes  to  pay  his  bills  out  of 
the  proceeds  of  market  trading. 

He  (s  not  greatly  a.ssiated  by  the  remarks  made  ftom  high 
places;  whether  they  be  heads  of  hanks  reviewing  affairs  or 
leaders  of  the  insurance  business  reviewing  theirs. 

No  sooner  is  one  able  to  read  Into  hank  presidents'  annual 
addresses  a  hint  that  inflationary  pressures  may  NOT  be  here 
to  stay,  with  all  their  fine  glow  of  prosperity,  when  somebody 
repr-esenting  the  instjrance  business  in  a  similar  high  position, 
warns  that  inflation  niay  go  a  lot  further  yet  before  its  gho.st 
lias  been  laid. 

Which  merely  indicates  that  even  specialised  knowledge 
today  i.s  thrown  awry  by  the  ever-intensifying  influences  of 
governmental  non.sense.  of  foreign  affairs  increasingly  doubtful, 
of  strong  men  acting  like  babes  in  the  wood  when  it  comes  to 
running  the  country's  affairs. 

Never  So  Many  Exeimes 

There  never  was  a  time  when  the  avorage  .stock  trader  ha.s 
had  so  many  excuse®  handed  to  him  for  failing  to  make  a  profit, 
or  for  failing  to  prevent  a  loss. 

Statistical  indices  alone  are  no  longer  guide-.strings;  even  to 
the  past  performance,  let  alone  the  future.  As  the  man  said, 
when  he  saw  a  woman  buy  $29  dollar  cowboy  suits  for  three 
little  boys,  "who  says  there  is  no  money  raound?”  And  as  the 
woman  answered,  "why  don't  you  mind  your  own  business!" 

Which  of  course  i.s  today  largely  a  matter  of  trying  to  be  a 
philosopher  a.s  much  as  an  analyst,  of  trying  to  keep  a  cleat- 
head  in  a  fog  of  conflicting  advice. 

Serious  brokers,  who  have  been  in  busine.ss  long  enough  to 
have  been  in  the  dumps  at  least  twice  and  who  have  seen  a 
variety  of  great  booms,  try  to  differentiate  between  the  teally 
long-  leim  outlook  which  favors  equities  (sound  enough  to  last 
until  the  long  term  has  expiredb  and  the  shot  t  term  outlook  i.s  a 
flip-of-the-coin  gamble. 

Canada  is  sound  enough  for  an  investor  to  go  swimming  — 
pi-ovided  he  .stays  close  to  .shore,  say.s  one  broker.  In  other 
words,  no  investor  should  denude  himself  of  cash;  not-  should  any 
investoi  withdiaw  completely  from  the  field  in  the  anticipation 
that  the  roof  will  come  down  on  him  one  of  these  days.  A  section 
of  it  might,  of  t-ouise  .  .  . 

MARKET  AVERAGES  AND  VOLUME 
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Gordon  Sees 
Need  For  Two 
Big  Railways 

Scoffs  at  Ideal  of  Amal¬ 
gamation  and  Enunci¬ 
ates  Policy  of  Co-opera¬ 
tive  Competition 

Refeii-iiig,  in  an  addie.ss  this 
week  before  the  Canadian  Railway 
Club  of  Montreal,  to  a  sentence  in 
the  Royal  Commission's  statement 
of  national  transportation  policy 
to  the  effect  that  the  Canadian 
Pacific  and  Canadian  National 
".shall  have  the  opportunity  to 
operate  .-iide  by  side  in  order  to 
provide  the  requisite  service.*." 
Donald  Gordon.  pr-e.sident  of  C.N. 
R..  said,  "5'hj.s  irreans  to  me  that 
the  continued  and  separ-ate  exist¬ 
ence  of  these  two  great  .systems  is 
aci-epted  a.s  a  far-t,  accepted  as  a 
premi.se  on  which  all  other  aspet-ts 
of  our  relationship  must  be  based. 

I  ar-cept  that  premise  fully  and 
without  le.servation.” 

In  the  competitive  relationship 
of  the  two  great  railway.*.  Mr. 
Gordon  .sees  an  important  mirtual 
stimulus  to  greater  efficiency 
which  did  not  deny  the  private 
^  company  .scope  for  a  vigorous  anii 
healthy  existence. 

"The  de.sirabilily  of  amalgamat¬ 
ing  these  two  svsiem.s'.  he  .said, 
‘is  a  view  that  i.s  .seldom  heai-d 
the.se  days,  largely,  I  think,  be- 
caii.sp  experience  has  now  dem¬ 
onstrated  that  there  is  not  only  a 
place  for,  hut  a  need  for.  both  or- 
ganization.s.  Quite  apart  fr-oin 
other  cogent  reason.s  for-  maintain¬ 
ing  and  continuing  the  two  sys¬ 
tems.  there  is  an  old  adage  to 
which  we  should  pay  attention.  It 
is  that  enough  is  enough'. 

‘  Both  the  Canadian  Pacific  and 
Canadian  National  already  rank 
among  the  large.st  transportation 
.syslem.s  of  the  world.  The  ptob- 
leni  of  bigne.s®.  with  it.s  meaning 
for-  management  and  organization 
as  well  a.s  its  political  significance, 
i.s  already  serious  and  oppi'essive. 
It  IS  becorning  one  of  the  most 
.ser-ious  problems  of  many  indus¬ 
tries  and  is  attracting  the  atten¬ 
tion  of  the  best  br-ains  in  North 
.America  and  elsewhei'e.  It  is  well 
.  to  remember  that  ‘enough  is 
enough'” 

I  .Mimi  Justify  Existence 

'  Drawing  attention  to  the  Com- 

mi.ssion  statement  that  the  two 
great  r-ailway  systems  ai-e  to  pro¬ 
vide  the  requisite  services  for  the 
country  and  its  people,  the  C.N.R. 
head  went  on  to  .say:  "This  ser  ves 
a.s  a  reminder  that  the  railways 
must  ju.stify  their  exi.stence  by 
rendering  the  kind  of  .service  the 
public  wants  at  a  price  they  are 
^  prepared  to  pay.  The  growth  of 
competitive  forces  in  the  field  of 
'  transpor  tation  has  mai-ked  a  .sig-  i 
nificant  change  in  the  economic 
climate  and  presents  a  continuing 
challenge  to  railway  management 
I  and  railwaymen  gener-ally.  The 
railways  must  be  pr-epared  and 
they  must  be  permitted  to  adapt 
themselves  to  a  changing  wor-ld, 

"This,”  Mr.  Gordon  continued, 
"can  he  said  to  rai.se  a  question  a.s 
I  to  the  competitive  relationship  be¬ 
tween  the  Canadian  National  and 
Canadian  Pacific.  I  am  happy  to 
say  tliat  not  the  .slightest  differ¬ 
ence  of  opinion  exi.sts  between  the 
two  great  companies.  We  will  co¬ 
operate  with  eai-h  other  to  the  full¬ 
est  in  our  mutual  interest  up  to. 
but  not  past,  the  point  of  giving 
the  other  road  a  .single  pa.ssenger 
or  a  single  pound  of  freight. 

"Within  that  principle  you  will 
not  find  a  disposition  to  engage  in 
foolish  or  uneconomic  expansion  of 
ser  vices  merely  for  the  sati.sfaction 
of  getting  the  busine.ss.  We  each 
recognize  that  the  public  is  en¬ 
titled  to  the  bes!  servir-e  and  best 
rate  which  the  railways  can  pro¬ 
vide  and  .still  pay  expen.ses  and 
get  a  rea.sonahle  margin  of  profit. 

"Because  the  railways  are  each 
exposed  to  the  same  type  of  leg- 
tiiatory  controls  in  such  matter-,* 

■  as  freight  rates,  it  is  commonsense 
that  the  two  main  system®  join 
I  with  other  Canadian  railways  in 
:  making  represeiital ions  of  neerls  as 
affecting  the  level  and  slr-ucture 
of  rates. 

"Oiii  competition  in  the  railway 
field  is  now  largely  competition  in 
service  —  in  the  actual  haiuilmg 
of  pa.s.sengers  ami  fieighl.  If  we 
i-ompete  .against  other  forms  of 
transport  it  lends  to  he  a  railway 
:i  .  ■  d  *.s  .lopo.sed  to  Itie  com¬ 

peting  ageiicie.s  .A  competitive 
I  .u  e  111  .Mich  Ihmg.s  a.s  liie  expan¬ 
sion  of  biaiuli  line.*,  liotel.s,  .sleam- 
-sliip.s  and  .so  on.  ulucli  cliaracler- 
-  i/.ed  railway  compelilioii  m  the 
(weiilie.s  ,-rnd  during  the  I'onnalive 
yeais  of  the  Canadian  National  lias 
no  plai-c  in  m\-  ptiilo.sophy.  In  par- 
lii-iilar  do  I  dany  the  place  of  any 
compet  it  I'-c  practires  based  on  per¬ 
sonal  ariinioaities  m  the  ri'-alrv  of 
personal  ambition-." 

Check  and  Balance 

DeaJirig  with  the  pomt  made  by 
the  Commission  that  the  two  rail¬ 
way  system®  ai-e  "to  serve  as  a 
cliei-k  and  lialance  on  eai-li  otlier 
wittioiil  de.slroViiir  I  tie  o{.iporl unit  V' 
ot  11. e  pricaieiv  owiird  t'oa.t  lo  l.v-e 
a;.j  yj 4r,j  ij  eiin  *  la.i 

in?  CNR.  i.saj  -rala:-- 
i  am  e.'.L.rsiy  djrssir.ira  -.-.'.ih 
if. Is  principle,  dnj  ii  is  ccnsikiirir 
willi  llie  evideme  given  by  .seiiioi 
officers  of  tile  C.NM;.  Iiofoif.  (no 

Commisr-ion.  But  i.5  tlicrr  an,-,  thing 


Echoes 

from  the 

MARKET  PLACE 


While  the  undertone  of  the  mar¬ 
ket  remained  soft,  evidence  of  .sell¬ 
ing  pre.ssiire  subsided.  Dealings 
were  quiet  and  few,  the  Bank  of 
Canada  gradually  and  frar-tionally 
lowered  it.*  bids  on  tire  longer- 
ter-m®.  for-  the  3',  of  1966  to  94  G. 
But  there  came  at  times  higher- 
bids  into  the  market  and  the 
'  battk  "  was  no  longer  the  only 
bnyei . 

'I'iie  3  1966  ate  on  a  3.46',  yield 
basis,  the  fl'r  peipelnals  offer 
about  the  .same  flat  yield  at  86'ii. 

There  was  intermittent  demand 
for  the  middle-ter-ms  and  the  short- 
terms  continued  strong,  though  not 
quite  at  the  top  levels  of  the  past 
fortnight. 

If  If  ¥ 

The  itew  Ontario  Hydro  4's  of 
1961  were  unchanged  to  a  shade 
higher,  actively  traded  at  a  pre- 
minm  of  -’'s  to  -'’s  between  dealers. 
Other  pr-ovim-ial.s  tended  to  adjust 
themselves  to  the  level  of  the  new 
Ontario®.  But  bargain  hunting  by 
"investors  of  means  "  prevented 
their  fallong  to  technical  levels. 
-As  pointed  out  last  week,  long¬ 
term.  low-coupon  bonds  are  be¬ 
ginning  to  look  atfiacUv-e  to  people 
who  prefer  to  pay  less  income  tax 
on  a  three  per  cent  coupon  and 
enjov  a  capital  appreciation,  fr'ee 
of  tax.  to  the  lime  of  1(1-11  dollars 
to  maturity. 

On  the  whole,  liowevei .  ther  e 
was  little  trading  and  not  too  much 
change.  Quebec  and  Ontario  3'.s 
of  1970  ate  almost  unchanged  from 
last  week  at  87-88.  Short-term 
provincials  up  to  10  yeai-s  have 
been  in  demand,  but  few  offerings 
are  available. 

¥  ¥  ¥ 

Corporations  were  generally 
quiet  except  for  heavy  activity  in 
the  two  C.P.R.  i.ssues  which  jump¬ 
ed  ahead  under  the  impact  of  the 
advance  of  the  common.  The  3'.,'-, 
convertibles  gained  four  points  at 
113 '2  bid.  the  3'k'^,  bonds.  15 
points  at  142  bid. 

Other  gainer's  were  -Anglo-Can- 
a<lian  up  .3  at  136  bid  and  Great 
Plains  whir-h  recovered  from  a  re¬ 
cent  drop  with  a  25  point  advance 
to  315  bid.  The  re.st  of  the  list  was 
narrowly  mixed. 

¥  ¥  ¥ 

Great  interest  and  favorable  ar- 
ceptance  ia  reported  for  the  $3 
million  offering  of  convertible 
bonds  of  Triade  Oils  which  i*  mak¬ 
ing  an  offering  of  shares  at  $2.20. 

¥  ¥  ¥ 

In  New  York  long  and  .short¬ 
term  Trea-surie®  were  unchanged 
over  the  week  wlrile  the  corpora¬ 
tion  and  municipal  lists  .softened. 
In  London,  governments  reached 
new  all-time  low.s.  On  the  new 
issues  market,  91",  of  the  Lever- 
Brothei's  offering  remained  in  the 
hand®  of  tlie  dealers. 

¥  ¥  ¥ 

McI.,eod.  5'oung.  Weir  bond  yield 
average®  reflect  the  radical  down¬ 
ward  adjustment  that  took  place 
in  November. 

Compared  to  a  year  ago.  the  av¬ 
erage  yield  of  the  provincials  is 
1.04  per  cent,  that  of  the  munici¬ 
pals  1.20  per  cent,  of  utilities  .81 
pet-  cent,  of  other  industrial  bonds 
.73  point.*  higher  Long-tei-m  Can¬ 
ada's  gained  about  .70  pe"  cent  in 
vield. 
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Executives  Elected 
By  Exporters  Ass'n 

.Announcement  is  made  by  .Alex¬ 
ander-  Gray,  pre.sident  of  the  Can¬ 
adian  Expoilei's  Association,  that 
James  C.  Milner,  Montreal,  Stuart 
.A.  MacKay-Smith.  Ottawa,  and  ' 
Howard  S.  Griffin,  Toronto,  were 
elected  vice-presidents. 

James  .\l.  Packham.  .Vlontreal. 
has  been  named  chairman  of  the 
national  committee  for-  the  1952 
convention  of  the  a.ssof-iation 
which  will  be  held  at  the  Seigniory 
Club,  Or-toher  27-28.  Gordon  H. 
MacDougall.  also  of  Montreal,  was 
named  co-chairman. 

.A.N.ACON  DIVIDEND 

At  a  meeting  this  week  direc-  j 
tors  of  .Anacon  I.ead  .Mines  Ltd. 
declared  an  Interim  dividend  of  1(1 
cent,*  per  .sliare  on  company's  .slock 
payable  .lanuai  y  28  lo  stia  1  elmidet  s 
of  record  December  27.  Dividemls 
payable  lo  limled  Slale.-^  lioldei.* 
of  Hie  .stock  ar  e  .subject  lo  F.E.C.B. 

I  egiilations. 

TKKASI  RV  BII.I.S  YIELD  .906% 

Rank  of  Canada  announced  thi.s 
weak  ar-ceptance  of  tender-®  fo'-  .$75  1 
million  of  Doi-uinion  of  Canada 
lreaatit\'  hill*  dated  Decenibet  7 
and  due  March  7.  next.  The  a' ?r- 
age  diacotinl  pi-tce  of  the  accepted 
bill.*  wa.a  99.7745.5  and  the  average 
yield  wa.s  0.906  pet-  cent.  Previous 
average  yield  on  November  '23  was 
U.9U!  pel  cent 

el.s?  lo  sa  V  ‘  r- 1  o(«i  0.1  i.oiot  i,( 

»ta,-,'  ir.cl?  ii,,S!  ii.at  ii«?  I 

tj.sr.is  anti  ita-ija  jt  a.s  pr.vaisiv- 
./v.-j.sa  ftt.i'.vav  .ii.iolJ  iis  ir.ii.  QUi 

,L  is  liOL  It  e  C  A.s  sg  i  *»'  f-ot  t*Ii»3  y'lirpoS? 
lo  liaie  a  Ji.storieJ  pictuie  of  tlie 
fiiiaiic-ial  lesiills  of  lire  publiilN-  , 
owned  lail-.vav." 


Canadian  West'n  Lumber 
On  SO-eent  Annual  Basis 

Dividend  on  .stock  of  Canarlian 
We,*1ern  Lumber  Co.  Ltd.  has  been 
increased  to  .50  cents  a  share  an¬ 
nual  rate  from  40  cent,*  a  .aliai-e 
basis  with  declaration  by  dir-ectors 
of  4  quarterly  payments  for  1952 
of  12'2  cents  a  share. 

Dividenris  are  payable  in  Can- 
adi.an  funds  on  .lanuarv  15.  April 
15.  .Inly  15  and  October  15,  to 
.shaieholdet-s  of  rerot-d  December 
19,  .Match  19.  .Itine  18  and  .Sept¬ 
ember  18.  le.spectively. 

Compant'  ha®  been  paying  qiiar- 
lerly  dividends  of  .10  cents  since 
.lanuaiy.  1948. 

■A  ici-enl  official  .stalemenl  in¬ 
dicated  that  company  had  experi¬ 
enced  belter  results  this  year  lo 
date  than  in  the  .same  period  of 
19.5(t. 

Approve  Capital  Change 
3rd  Can.  Gen'l  Investm't 

3'oronto.  The  return  of  $4  a 
-  shat-e  to  capital  acr-onnt  from  di.s- 
I  ti-ibutable  .surplus  has  been  ap¬ 
proved  by  shareliolders  of  Third 
Canadian  General  Investment  Ltd. 
.Also  approved  at  a  special  general 
meeting  was  the  removal  of  i-ei- 
tain  restriction®  upon  inve.stment 
polii-y. 

I'iie  $4  per-  sliaie  was  taken 
from  capital  account  to  .siii-plns  in 
1932.  .so  that  writeoffs  required 
in  that  depie.ssion  pei-iod  (onld  he 
made.  The  result  was  to  change 
the  $5  par  value  slock  into  $I  par- 
value  stock. 

The  company  now  lias  a  rapilal 
am  pins  of  more  tlian  .$1,500,060 
and  an  earned  .surplus  of  .$110,000. 
In  addition,  curienl  market  value 
of  investment.*  exceed®  hook  value  ' 
by  more  than  $'2,200,000. 

Omit  Dividend  On 
John  Inglis  Common 

In  announcing  failure  of  .lohn 
’  Inglis  Co.  Ltd,  dirertois  to  lake 
any  action  on  common  dividend, 
company  ha®  issued  following 
statement. 

".Although  the  forward  order 
book  of  the  .lohn  Inglis  group  i.s 
generally  salisfactoi  y,  there  has 
been  a  marked  contraction  in  le- 
r-ent  months  of  the  consumer  prod¬ 
ucts  business  owing  to  the  imposi¬ 
tion  of  credit  controls. 

"In  order  to  conserve  the  com¬ 
pany's  financial  resoiirces  while 
adjusting  the  pioduclire  capai-ity 
to  meet  these  conditions,  the 
iKiard  of  diiectoi's  of  .lohn  Inglis 
<'o.  Ltd..  Iras  decided  to  take  no 
action  with  regard  to  rier-laring  an 
interim  dividend  customarily  pay¬ 
able  in  January". 

Ll.S'r  NEW  NAT.  HO.«ilERV 

.Admitted  to  trading  on  Toronto 
Stock  Exchange  and  Montreal 
Curb  .Market  this  week  'vveie  new 
i  split  cla.ss  .A  and  B  shares  of  Na¬ 
tional  Hosiery  Mills  Ltd.  Listing 
covers  20,394  .A  shares  and  384.- 
543  B  shares.  The  old  shares  were 
split  three-for-one  and  these 
share®  have  been  removed  from 
trading. 

T..S.E.  SHORT  l•OSITIO^S 

The  Toronto  Strtek  Exchange  re¬ 
port®  .semi-monthly  short  position 
reduced  by  59.172  shares  from  No¬ 
vember  15  to  November  30.  .Af- 
giegate  short  position®,  odd  lots 
eliminated,  were  492  638  share®  of 
135  issue®  compared  with  551. ,810 
.shares  of  117  issues. 

MavMII.L.AN  CONY  ERSIO.N 

Stock  exchanges  have  been  in¬ 
formed  by  MacMillan  &  Bioedel 
I,td.  that  during  Novernber  2.069 
r-lass  A  shares  were  i-on verted  into 
an  equal  mimbei'  of  B  .shares.  -At 
the  end  of  November  there  were 
180.4  17  A  shaie.s  and  .5.105,121  B 
share.*  outstanding. 

BRA/.ILIAV  CAPITA LI/.ATION 

The  tian.sfer  agent  for-  Brazilian 
Traction.  Light  &  Power-  Go.  Ltd. 
report®  that  a  total  of  7.050  251 
common  shares  were  outstanding 
as  of  Septembei  30.  last. 


Smelters  Plans 
5  for  1  Split 

Payment  of  $4.50  Extra 
for  Second  Half  Brings 
1951  Total  to  $1  I 

Declaration  this  week  by  direc¬ 
tors  of  The  Consolidated  .Mining 
and  Smelting  Go.  of  Ganada  Ltd., 
of  an  extra  dividend  of  $4. .50  a 
share  on  slock  along  with  regular- 
semi-annual  disti'ibut.ion  of  $1.50 
a  .share  brings  total  payment®  on 
a<'(-ount  of  1951  operation.*  to  $11 
a  sliate.  Both  i-egnlar  dividend  and 
exti-a  are  payable  .lanuary  1.5th 
to  shareholders  of  recoi-d  Decerti- 
bei'  17th.  Total  di.stribution®  on 
a  ('  c  o  ti  It  t  of  19.50  operation® 
amounted  lo  $9. .50  a  .share. 

.Also  announced  was  decision  of 
directors  to  subdivide  stock  of 
(ompany  on  basis  of  5  for  1.  sn- 
noiinr-ement  in  this  regard  read¬ 
ing  :- 

".At  the  .same  meeting,  the  di- 
r-ei-tors  enacted  a  bylaw  so-b- 
dniding  and  changing  each  of  the 
present  shares  of  the  r-apital 
stock  of  the  company  into  five 
stiares  having  no  par  value.  Thi.s 
-bylaw  i.s  subject  to  approval  by 
the  shaieholdei-s  at  a  special  gen¬ 
eral  meeting  to  be  r-alled  for  that 
piii-pose.  and  lo  (-onfiimation  by 
siipplementaiv  letters  patent.  The 
special  shat-eholders'  meeting  'vill 
he  held  in  .Montreal  early  in  1952. 

"If  lire  bylaw  i.s  sanctioned  at 
the  sha  t'choldeis'  meeting,  and 
r-onfit-med  hy  .sripplementary^  tet¬ 
ters  patent,  each  shareholder, 
upon  siiirendei  of  his  outstanding 
I’ertifir-ates.  will  be  entitled  In  i-e- 
ceive  five  .shares  having  no  par 
value  for-  each  .share  then  held  by 
him.  " 

Seagrams  First  Quarter 
Earnings  Down  Widely 

Distillei's  (Jorpoi-at ion-Seagram* 
Ltil.  i-epoit.s  for  3  months  ended 
October  31st  1951,  first  quarter 
of  new  fiscal  year,  con.solidated  net 
profit  before  income  and  exce.ss 
profits  taxes  sharply  lower  than 
for'  same  period  last  year-  at  $27.- 
458.520  as  compared  with  $35.- 
.505.1 12. 

Income  and  excess  profit®  taxes 
were  only  $1.1  millions  lea®  at, 
$17.3  million  and.  aa  a  consequence, 
net  earnings  after  all  charge®  were 
down  widely  at  $10,158,520.  equal 
lo  $1.16  a  share  on  stock,  from 
1950-51  fir-Rt  quarter  net,  of  $17,- 
105.112.  equal  to  $1.95  a  share, 
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Stresses  Need 
For  Intensive 
Road  Program 


roads  for  military  purposes  and  , 
civil  defence,  he  warned  that  in  the  j 
event,  of  war.  seaports,  rail  lines  ' 
and  marshalling:  yards  would  be  | 
the  first  targets,  leaving  the  na¬ 
tion  critically  dependent  upon  I 
communication  and  transportation 
by  road.  The  Canadian  Good  Roads  ' 
Association  had  formally  drawn 
this  fact  to  the  attention  of  the  i 
federal  authority 

Fact  was  stressed  that  there  is 


AUNAGEMENT  and  LABOUR 

From  Week  to  Week 


/-»  in  1  A  I  I  1  I  tiiKs  L()  irii!  aLiciiiiun  me  i 

Good  Roads  Ass  n  Head  federal  authority  T.  j.  i 

Calls  For  $4  Bill  ion  Ex-  Fact  was  stressed  that  there  is  |  iSp»ci»lly  written  f»i 

n»ndSliiroc  Over  I  n.uojar  inadequate  information  in  Canada:  _ 

penuiTures  v-tver  lu  year  ^  guide  highway  builders  The!  Tlie  “Co-determination  Law”  i  in  the  International  Journal,  Au- 
P 6riod  Canadian  Good  Roads  Association  i  was  passed  by  the  German  Parlia-  \  tumn  1951,  Trade  Unionism  in 

7  T  ,  .  lias  investigated  the  need  for  road  I  ment  (the  Bundestag!  April  1951.  '  Germany.’ 

Toronto.  Canada  may  have  to  research  in  Canada  and  is  estab-  t,  n-nvi.ios  that  nnt  nf  tha  it  :  trade  unions  look  on  “co- 

tpend  more  than  $4  bllions  on  ijj-hing  the  Canadian  Highwav  Re-  '  ,  partnership  as  a  bulwark  against 

roads  during  the  next  decade  to  ^^^rch  Institute  to  encourage  re-  !  directors  of  the  large  coal  and  :  dictatorship.  Dobell  states,  in  that 
meet  mounting  demands  of  high-  search  and  widen  the  body  of  ;  companies  are  to  be  chosen  :  it  will  give  them  (who  are  the 
way  traffic,  C  V\.  Gilchrist,  man-  ((vchnical  knowledge  in  the  count-  t  by  labour,  two  by  the  employees  in  !  epitome  of  democracy!  great 


Co-Determination  in  Germany;  or 
Mitbestionnungsrecht 
B.t  T.  J.  CAMPBELL 
(Specially  written  f*r  Th*  Financial  Tiniaa) 


’  like  France  where  already  the  law 
requires  2  labour  representatives 
to  sit  on  the  coniorate  boards  as 
ob.servers.  » 

Canada.  U.S.  and  U.K.  leave 
such  matters  as  the  composition  of 
boards  of  directors  to  the  share¬ 


holders  and  establishment  of  works  cause  of  the  voluntary  setting-up 
councils  to  management.  Thus,  by  management, 
while  we  may  find  the  odd  labour  Co  -  determination  in  Germany 
representive  on  a  board,  it  is  only  may  never  mean  much  here  but 
because  the  company  desire  it.  We  it  is  interesting  and  will  bear 
find  over  700  joint  management-  watching. 

labour  committees  in  Canada  be-  As  everyone  knows  the  German 


“Co-determination 


Canada  inav  have  to 


research  in  Canada  and  is  estab- 


tpend  more  than  $4  bllions  on  li^hing  the  Canadi.an  Highway  Re¬ 
roads  during  the  next  decade  to  «,parch  Institute  to  encourage  re- 


It  provides  that  5  out  of  the  11 


aging  director  of  the  Canadian 
Good  Roads  Association,  predicted 


In  comparison  with  the  vast  ,  the  plant  and  the  other  tliree  by  •  the  nation,  it  will  prevent 


won  rcoans  Associanon.  preoiciea  involved  in  road  transporta-  '  capitalists  from  giving  money  to 

here  in  an  address  to  the  annual  road  building,  the  amount  ■  *  nion  o  e  in-  fjjrht  wnng  parties  as  before,  it 

convention  of  the  Automotive  ^^f  spent  on  research  is  I  its  headquarters.  The  will  reduce  tension  between  labour 


Transport  Association  of  Ontario  "infinitesimal".  If  the  Canadian  ^  employees  directors  are  noniina-  |  and  capital  and  it  will  stimulate 

Highway  Research  Institute  were  works  council,  one  a  *  the  democratic  spirit  of  the  work- 

While  provincial  expenditures  on  "supported  by  ,'■11  branches  of  in-  |  t*^ctor\  worker  and  the  other  a  j  er  through  participation  in  man- 

road  building  and  maintenance,  he  dustry  with  a  stake  in'  road  de-  !  emplo\ee.  Both  of  these  agement.  They  are  so  afraid  of  , 

said,  will  reach  a  record  of  S.IOO  velonment,  there  is  no  doubt  that  approved  by  the  trade  i  Hitleriam  from  which  they  suf- 

millions  in  the  current  year,  this  operations  toward  the  better-  :  headquarters  and  if  disputed  fered  so  much,  that  the  drive  is 

amount  is  substantially  below  the  uient  of  the  nation's  road  svstems  I  tietween  the  \Norks  Council  and  :  for  political  democracy.  j 

average  that  would  be  needed  over  repay  such  an  investment  |  headquarters,  the  Labour  Minister  jjobell  fears  that  this  will  weak- 


velopment,  there  is  no  doubt  that  ’^^^t  be  approved  by  the  trade  i  Hitlerism  from  which  they  suf- 
iis  operations  toward  the  better-  !  '^f'*on  headquarters  and  if  disputed  fered  so  much,  that  the  drive  is 


the  next  ten  jears  to  bring  Can-  thousands  of  times  over.' 


adian  roads  up  to  modern  stan¬ 
dards. 


A  nation-wide  program  of  re-  Of  the 
search  would  enable  road  building  ^  company 


Referring  to  the  modernization  authorities  to  find  ans'A'crs  to 


en  the  traditional,  constructive 
Of  the  other  6  directors  of  the  roje  of  trade  unionism  in  any 
■ompany,  coal  or  steel.  5  are  ;  country,  i.e.  acting  as  the  counter- 
hosen  from  the  shareholders  and  balance  to  industry.  Co-deter- 


program.  .Mr.  Gilchrist  .stated;  m^ny  of  their  critical  problems:  it  the  eleventh  man  is  chosen  by  an  mination  may  lose  them  power  be- 
“Such  a  program  would  indeed  would  provide  the  facts  necessary  ,  involved  method  which  in  a  show-  cause  it  cannot  bring  the  wond- 


glve  us  the  network  of  highways  of 

we  need  and  should  have.  It  is  a  yjj.  (jijehrist  concluded 
very  much  greater  outlay  than  we 

r.™  “  Tr  M«e  U.K.  MonufaCurers 

provincial  expenditures  of  .?15.5  AfB  Tumlng  TO  CoBOCIq 

millions  a  year  during  the  10-year  - 

period  from  1941  to  1950.''  Toronto.  —  More  and 

It  would  be  nece.ssarv  to  under-  ish  firms  are  turning  t 


to  chart  the  future  of  highways,  down  is  the  choice  of  the  share-  ;  rous  results  for  the  worker  which 

Mr,  Gilchrist  concluded.  holders.  This  was  not.  at  first,  the  have  been  promised.  It  is  some-' 

idea.  He  was  to  have  been  a  neu-  thing  which  should  be  a  long  term 

More  U.K.  Manufacturers  man.  in  fact  the  law  at  the  objective,  it  is  too  drastic  and  un- 

.  .  .  —  ^  .  conception  was  for  10  directors,  tried 

Are  Turning  To  Canada  5  ^nd  5  or  “eouai  ri^-hts'-  and  the 

^  _  ’7  ngnts  ana  tne  ^et.  Mr.  Dobell  writes,  the  trade 

Toronto.  —  More  and  more  Brit-  "s(^cia’°"partners"*'°"''Hence  *^"Co*  '  concentrate  on  looking 

.  ,  „ _  _  _ _  _  •■'Oiia.  partners  .  nence  c  o-  Hav.to.rtnv  Inter-AcfB  r.f 


millions  a  year  during  the  10-year  -  --  two  groups  were  considered  to  be  |  „nmn^  ^^co^mraTe"^  on  ' 

period  from  1941  to  1950.''  Toronto.  —  More  and  more  Brit-  partners".  Hence  "Co-  concentrate  on  looking  i 

It  would  be  nece.ssary  to  under-  i-sh  firms  are  turning  to  the  Can-  determination."  day-to-day  interests  of  , 

take  a  program  of  highwav  re-  adian  market,  according  to  Lewis  .  .  •  worker  because  the  German  1 

search  so  that  the  highwav  dollar  Forbe.s  of  Toronto,  president  of  the  „  ”^Vwerrm  1^8^*  behind  those 

would  be  .spent  to  the  best' advan-  Canadian  A.s.sociation  of  British  of  I  .K.  and  other  advanced  count- 


tage,  Mr.  Gilchrist  said.  He  point¬ 
ed  out  that  the  highway  transport¬ 


ation  business  in  Canada  involves  ciation's  general  meeting  here  has 


¥  »  * 

To  get  back  to  the  new  co-deter- 


expenditures  of  .?2  billions  annual¬ 
ly.  In  comparison  with  that,  road 
research  was  extremely  small. 

The  nation,  speaker  pointed  out. 
could  Tiot  afford  to  ignore  the  im¬ 
portance  of  developing  its  highway 
transportation  system.  “Vast  new 
territories  are  opening  up.  The 
Northwest  and  Northern  Quebec 


-  .  "  '  .  J  A _ time,  from  the  National  Assixia-  ries  i 

Manufacturers  and  .\gencies. 

Thisdevelopmenthetoldtheasso-,  ^  ^  I 

ciation's  general  meeting  here  has  oreign  rai  e  opnci  an  ,p^  back  to  the  new  co-deter-  i 

been  in  face  of  the  fact  that  many  ^^ey  were  instrumental  m  getting  mination  law  re  directors,  the  U.S.  ; 
firms  “can  keep  their  works  fully  iniatey  to  e  business  men  consider  that  the  law 

supplied  with  profitable  orders  .J®  ®  °  *  e  s  are.  ol  ers.  .^jj  have  far-reaching  consequen-  ' 

.■  _ _ T.  ,•=  They  were  not  successful  in  their;  tr...  . 


been  in  face  of  the  fact  that  many 


from  sterling  markets.  il  is  uemg  .  .  '  ,  .....  ■  ces  in  Crerinajiv,  r  ranee  ana  r,u- 

borne  in  on  them  that  Canada  objective  of  getting  the  labour  di-  ,  possibly  America.  Their 

provides  a  long-term  expanding  ^  t  e  p  an  great  powers  it  gives 

market."  ensure  that  these  would  ^  ^  ^  ^  ^  ^ 


will  have  far-reaching  consequen¬ 
ces  in  Germanv.  France  and  Eu- 


In  the  SIX  months  of  the  organi¬ 
zation's  existence  it  h.ad  already 


vill  depend  greatly 


road  proved  of  effective  assistance  in 


be  loyal  to  the  plant  more  likely.  ■ 

than  to  some  outside  beniy.  ,  ,  Betriebsrat)  law  of  1919  which  ' 

There  was  some  solace  in  not  .  makes  works  councils  in  each ! 


transportation  for  their  develop-  the  development  of  Anglo-Can-  achiering  this,  in  that  these  Amer-  plant  compulsory  has  been  man-  ! 
ment.  It  would  be  criminally  adian  trade,  chanelling  inquiries  icons  understood  that,  whereas  the  .  aged  by  management  and  not  be-  ' 
short-sighted  if  we  were  to  sell  and  dealing  with  various  problems.  I  workers  are  largely  Communists  ^  mg  a  trade  union  function  has  I 
them  short.  It  would  be  an  in-  Head  office  of  the  association  is  or  Socialists,  the  trade  union  of-  1  weakened  the  power  of  trade  . 
dication  of  premature  senility  in  a  m  Toronto.  Mr.  Forbes  said  a  ficials  are  not  Socialists  except  a  (  unions  in  the  plant,  the  new  law- 
young  nation  if  we  were,  through  branch  being  opened  in  Montreal  few.  and  certainly  are  not  Com-  -  have  the  same  effect, 
parsimony  and  neai  vision,  to  will  be  managed  by  Arthur  Laing.  numists.  But  the  German  trade  The  Americans  admit  that  the  1 
throttle  the  vast  economic  possibil-  who  Served  in  the  Federal  Depart-  union  federations  fought  for  this  ^  investors  not  only  have  the  choice 
Ities  of  the  new  area?  before  they  ment  of  National  Revenue.  In  the  l<iw:  even  threatening  to  go  out  j  of  the  11th  man  but  by  German  ' 
were  well  begun.  ’  spring  the  .situation  in  Western  ■  on  strike  if  it  was  not  pas.sed  de-  only  shareholders  can  vote  a 


Pointing  to  the  inadequacy  of  Canada  will  be  examined. 

H  MANAGEMENT 
M  SERVICES.... 

Organization  Surveys 

IT/T  Sales,  Distribution  and  Marketins 

(.ost.  Production  and  Budgetary  Controb 

r'7'^ 

OflSce  Svstems 

Supervisory  Training  in  Cost  Reduction 
Time  and  Motion  Study 

■  Incentive  Plans 

Personnel  Selection,  Training  and 
Administration 


I  spite  the  Chancellor  s  view  that  ,  dividend  and  management  cannot  I 
^  such  would  be  an  immoral  act;  pg  a  diiector  and  the  Board  con-  ^ 
I  .strikes  were  only  moral  against  trots  fully  tw^o  of  the  three  man-  ‘ 
1  the  employe’-s,  agers  required  by  another  law.  j 

’t-  *  *  Dobell  points  out  that  the  five 

:  The  trade  union  federations  are  ,  labour  directors  will  not  be  ex-  1 

,  pushing  this  right  of  Co-determin-  i  perts  and  the  Germans  moie  than  ' 
iation  (Mitbestimmungsrecht),  or  i  any  people  favour  the  expert  so  | 
I  co-partnership  right,  for  political  j  that  the  other  directors  will  have  ; 

I  reasons.  Elven  more  so  in  the  in-  j  more  weight.  ' 

i  dividual  plants.  This  is  pointed  |  So  much  is  done  by  law  in  Ger- 
'  out  by  Peter  Do’oell.  a  Canadian  j  many  that  such  system  is  only  1 
’  stud>"ing  at  Oxford,  in  an  article  i  likely  to  be  adopted  in  a  country 

Canadian  Business  Index  1 


FINANCIAL— D.BS. 

Rank  Debits  —  !•>  months 
Chartere/I  Banks  —  October  31s 

Demand  Deposits  . . 

S.TvinpN  Deposits  . 

<!urrent  I, cans  .  .  ... 


DOMINION  FINANCE 

Tola!  Revenue  —  ft  months 
total  Expenditures 
Surplus  .  . .  . , 


J.  D.  Woods,  Chmirmsm  W.  L.  Gordon,  President 
G.  P.  Qarksoo  Jf.  G.  Glassco  I.  A.  Lowden 

R.  Presgrave  B.  H.  Rieger  D  M.  Turnbull 

• 

G.  B.  Bailey  .I.J.  Carson  E.  B.  Chown 

G.  M.  McGregor  R.  A.  Read  A.  N.  Steiner 

AfANAGEMfNr  CONSULTANTS 


i  BISINESS  CONDITIONS— O.B.S. 

I  General  Economic  Sltaation— 

Index  of  Indnttriel  Prodeclioii— 

August  19.35-39  equal  1(X1 

Prodgetion  and  General  BosineiR— 

I  Mineral  Prodgetion— 

I  Gold  —  9  months  .  Ounces 

j  Coal  —  10  months  .  Ton« 

\shestos  Pro<I*n  —  9  mo.s.  Tons 
(  eiiicnt  Production,  9  inos.  Bbls 

Mangfaetgrinf  Prodgetion  — 

I  July  .  19.15-39  equal  10i> 

i’loiir  Pf'xl'n  —  .1  moR.  ^a)  Bhls. 
I^rathrr  Boot.s,  Shf>es,  9  inos.  Prs 
I  Vfwsprlnt  Product.,  10  os.  Tons 

I  steel  Ingot  PriKl.,  9  mos.  Sh.  T 

f*ig  frrin  Prod,.  9  m«>>s.  Sh.  rons 
Power  l•^oductlon,  9  onths 
Auto  .Sales  —  10  months.  Units  . 
Paint.  Varnish  SAiles  —  9  months 
j  Crude  Oil.  9  months  —  Bhls. 

Refined  Petroleum,  o  mos.  BbK. 
A  Manuf  suturing  Inventories.  Sept 

Bldg,  Permits  . .  1  inontb 


FOREIGN  TRADE  — 

Dda!  I’^portR 
Total  Imports  .. 
Tfdal  Trade 
Trade  Bahinre 
r.S,  Baiarire 
L.K.  Lalance 


9  months 
9  months 
9  months 
9  months 
9  months 
9  months 


As  warming  as  the  company  ot  an 
old  friend  .  .  .  tfie  gentle  bouquet  ot 
Dewar’s  carries  in  it  the  .subtle  liint 
of  the  heather.  Small  wonder  that 
connoisseurs  the  world  over  acclaim 


Dewar’s .  .  .  the  Medal  Scotch  of  the 


World. 


enjoyed  by 

everyone 

but 

APPRECIATED 

by  those 
who  know 


AVAILABLE  IN  40  OZ. 
AND  26V'2  OZ  BOniES 


DOMESTIC  TRADE— O.B.S. 

Iii'partniPiit  .Slor.*  Saif,  —  Ki  irioiKh.. 

Hi-tail  Sales  —  9  mtjmlhs  . 

Wholesale  Sales.  Sept.  Wi-.lfl  equal  KVI 
Farm  Income  —  B  monihs 

PRICES— D.B.S. 

WIa)Iesale  Prices,  del.  *.'{.'-99  equ.sl  109 
(.ost  of  I.is-|n.(.  Nov.  '.9.'>-.'l9  e/pial  (00 
Ind.  Com  Stocks,  Sep.  ’.'I.'i-.IO  equal  100 
Ind.  Tlonrl  Vlclfis.  Sep.  *.'!.')-39  equal  100 

GRAI.V  STATISTICS— Bnihcla— D.B.S. 

Wheat  in  .Store.  .Not.  13  (bushel.) 

EMPLOVMEVT— D.B.S.— Aof.  at 
(jenernl  Index 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadinta 


r!.n.9r,.342.oon 
4.57,3,397.000 
2.893, 249,0(Ki 


I  .Sft.3,'Z7.3,.'>2« 
1.292.110,700 
313,169,822 


3,237.463 

14.760,000 

737,39,3 

12,887.183 


•219.3 
.3. 423,49.3 
25,6.30.171 
4,609,260 
2.63  4, .12  7 
I,884.i;t3 
I2,i;i2.93i,00() 
.'(62,22.3 
78,101 ,000 
33,1,36..'{81 
(2,009  1  39 
187.7 
24,872,0011 


2,SI8.200,0()ii 
3.1  42,000,000 
3.960.200,000 
—32.3.800.000 
429.800.000 
•  I12.2n0.0i«l 


<'i80,2T0.OO0 

T.:in4,670.onn 

348.7 


86,221  A3,.343 

.  to  Nov.  24  Year  .3*0 


1950 

Chang*' 

S 

% 

80.312,787,000 

-k  13.7 

•2.906,.382.n00 

4.3 

4.559.403,000 

-1-  0.3 

2,448,85.3,000 

-  18.1 

1,281,440,.317 

—  40.9 

985,484,737 

-  31.1 

295,955,580 

-i-  73.4 

190,5 

-5-  7  ;( 

3.304,122 

_  ■>  0 

15.1.30.000 

■  -  2.0 

612,895 

-i-  20  .  .3 

12, .347,344 

-  4.4 

206.9 

6.U 

5.698,209 

—  4.8 

24,899.(585 

—  2.9 

4,391,291 

4-  3.0 

2-309,47.3 

-  3.S 

1 .097,431 

-I-  17.0 

.37,375,28  i,00(( 

H-  13.3 

329,776 

•  9.9 

66,5.37,000 

4-  17.4 

20,.320.206 

-4  77.9 

.■!6.48.3,683 

-4  13.1 

137.6 

4-  36,1 

17.694.000 

4-  40.:. 

2.248,200,000 

22.:’. 

2.2.39,.3on,ono 

—  2')  0 

4.307,700.00(( 

4-  .12  2 

—  11, .300.000 

-276.3.: 

--  71,400.000 

4-302.0. 

—  55.500,000 

4  102.2 

633,040. f)Oo 

4  .3..3 

6.330,040.000 

4-  11.3 

3.52.1 

—  1.0 

3,952,000,000 

-  17.1 

•220.0 

!  9.0 

170.7 

-  12.1 

141. .3 

-  27  1 

89.8 

4-  10.9 

nOi.iOO.ona 

6  0 

172.5 

4  6.8 

>»li  ,5(!q 

Yrar  .Sgu 

A3,543 

82,418 

2  3'ears  Arn 
3,367,277 


••for*  y*w  aoy  S<tth 


toy  DMWAk'S 


OISJILUD.  BLENDED  AND  BDTTLED  IN  SCDTLAND 

Dewar'S 

Special 


RAILWAY  EARNINGS— 
C.N.R.  —  October 


Gross  Revenues 

.14,101,000 

.  1.992,000 

Dperating  Expenses  . 

.  .30,077,000 

43,753,000 

4  6,324.000 

Net  Uevenues  . 

10,4:16.000 

—  4.3.12.00O 

1  leii  months. 

Gross  Revenues  . 

.  .31fl,4''8,(l0(i 

1.1(1,752,0011 

-  63,676,000 

Operating  Expenxex  ..  .  .. 

.  478.«’21,(K>M 

105.4U7,(K>0 

4-73,324,000 

1 

1  .N'et  Uevenues 

.  37,607,000 

45,233,000 

—  7,648,000 

1  t'.P.R.  —  October 

Orf'ASs  Revenues 

.  40,;i09,98(; 

.30.740,901 

.  .3,630,083 

I  Operating  Expense* 

:’.0, 162,83,3 

.  3,6.38,214 

1  Net  Revenues  ... 

.  (.378,9;i9 

6.378.068 

-  1,999,129 

1  1  eii  months: 

...  (03,467 

(3,7  49.076 

1  operfitin^  I'xpens^*  ..  .. 

Cio. 798.2 19 

28'2,4(m.299 

.  33,.3;42,92il 

1  NiU  Rf'Vfnues  . 

i 

...  lO.fift.'vUlX 

27.lRO.OOi> 

-  7..'.8.3.844 

steel  and  coal  industries  were  never 
of  the  stuff  of  real  free,  competi¬ 
tive  enterprise  so  it  is  not  sur¬ 
prising  that  rather  than  have  co¬ 
determination  some  investors  arc 
urging  nationalization  of  these  in¬ 
dustries. 


a. 


' 


I2Q000  {personal  invitations 
ensure  buying  audience 

To  attract  a  big  audience  ...  a  buying  audience  ...  for  your 
products  at  the  1 952  Canadian  International  Trade  Fair,  1 20,000  personal 
invitations  are  being  mailed  to  businessmen  the  world  over. 

But  that’s  not  all  ... 

•  World-wide  advertising,  tololling  7,180,257  messages  will  appear  in  United  States, 
United  Kingdom  and  Conodion  international  business  publications  and  newspapers. 

e  A  special  World  Wide  issue  of  the  Financial  Post  will  be  circulated  to 
more  than  1 00,000  businessmen  in  1 1 8  countries. 

*  Over  100  Canadian  Trade  Commissioners  in  48  countries  will  support  the  compoign 
on  the  spot  to  encourage  more  business  visitors  than  ever  before  to  come  to  the  fair. 

Far  camplete  details  an  haw  you  can  take  full  advantage  af  the  1952 
Trade  Fair,  please  write  ta  the  Administratar,  Canadian  Intematianal 
Trade  Fair,  Exhibitian  Park,  Toronto,  Ontario. 


Expand  your  business  contacts  at  the 


CANADA'S  OUTSTANDING  BUSINESS  EVENT  OF  THE  YEAR  ^ 

OPERATED  BY  THE  GOVERNMENT  OF  CANADA  TO  PROMOTE  YOUR  BUSINES^ 


Combine  PLEASURE  and  BUSINESS 

^i5/f  The  following  Representative  Trade  Fairs  1952  In  Western  Germany 


February  9  -  February  14 


February  27  -  tvlarch 


March  2  -  March  7 


March  9  -  March  1 4 


OFFENBACH 

Leather  Goods 

HANOVER 

Ceramics,  China,  Christmas  Decorations,  Cutlery,  Glassware,  House¬ 
hold  Goods,  Jewelry,  Gold-  and  Silverware,  Musical  Instruments, 
Textiles,  Clothing,  Watches. 


NUREMBERG 


German  Toys 


FRANKFURT 


April  2b  -  May  4 


May  18  -  May  25 


Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

April  27 -May  6  HANOVER 

Machinery,  Tools,  Instruments  and  other  Capital  Goods,  Chemicals. 

April  2b -May  4  COLOGNE 

Cameras,  Photographic  Equipment. 

May  18 -May  25  FRANKFURT 

Exhibition  and  Convention  of  Chemical  Apparatus  Achema  X  (chem¬ 
ical  equipment,  measuring  and  controlling  instruments,  construction 
material). 

August  31  -  September  4  FRANKFURT 

Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

September  14  -  September  23  HANOVER 

Second  European  Machine  Tool  Exhibition. 

Details  available  from  : 

GERMAN-CANADIAN  TRADE  PROMOTION  OFFICE 


DR.  HERBERT  GRAF. 


512  RIVERSIDE  DRIVE 


TORONTO.  ONT. 


M  I  U  !  I  the  liousiiig^  .shortage  has  frozen 

Dryden  Has  Big  y^'s  Happeamg  h 
Expansion  Plan  RPITAIKI^ 

*  _  I  I  Q  1^1  «  cen lives.  It  can  be  taken  a.s  cer- 

f.  /-I  p(i.*  government  will 

rirst  ot  2-stage  Program  j  Motor  Manutaciurers  toloomy  as  Production  j. shrink  fiom  direction  of  labour  in 

Will  Boost  Capacity  to  :  Falls  Off  —  New  Credit  Restrictions  Tighten  Many  circimstances  short  of  war. 

80,000  Tons  Deflationary  Squeeze  —  Shalce-out  Needed  viiis  *  T  v.  i 

_  •  I  L  C  1  With  the  clo.sing  of  Parhanient 

.  1.  ■  J  ,  I  ^  Labour  rront  I  for  the  Christmas  recess  the  cur- 

Announcement  is  made  bv  Dry-'  j  ..i.  . 

.  p  o  T  »  I  fi,  ♦  ff  ‘  .4I.,I'REI>  U.  GINGELL,  ,  tain  comes  down  on  the  first  six 

oen  reaper  co.  L.td.,  that,  after  ex-  London  Corr*.pondeni  of  The  Financial  Timea  weeks  of  the  Con.servative  return 

tensive  studies  of  costs  and  de-  j  - : - — - _  ■„  < 

„  ,  ,  ■  ,  i  'ft*  powei',  and  the  inquest  on  the 

mand  for  company  s  products,  di-  London.  Eng.  (By  Air  Mail)  .stressing  that,  for  a  successful  i  state  of  the  nation  opens, 
rectors  have  approved  an  expan-  Tanks  versus  cars.  In  the  great  1  future,  materials  must  be  avail-  |  We  have  had  a  grand  show  of 

sion  programme  designed,  to  ex-  motor  car  works  up  and  down  the  ]  able  and  costs  competitive.  .  righteous  indignation  from  Mr. 

pand  proiiucti^  in  a  two  stage  country  retooling  for  defence  pro-  |  other  motor  car  manufacturer.s  '  Herbert  Morrison  who  stood  up 
programme.  The  first  stage  will,  ;  duction  is  becom.ng  increasingly  |  j^ave  spoken  in  the  same  strain  '  with  dauntless  breast  to  withstand 

it  IS  e.stimated.  increase  annual. ;  evident.  The  switch  to  armaments  i  complaining  of  bottlenecks  in  .  the  Tory  tyranUs.  This  1951  di.s- : 

capacity  to  80,000  tons  per  year  ;  comes  at  tne  end  of  a  year  in  components  and  raw  inateriahs.  i  fiple  of  Hampden  brought  forth  ' 
by  the  end  of  1953  and  is  designed  i  which  output  has  not  increased  as  i  have  resulted  in  '-esoucling  cheers  from  his  support- 

to  provide  for  the  .second  stage  of  1  fast  as  motor  car  manufacturers  ,  with  his  talk  of  being  “un¬ 
development  which,  if  proceeded:  expected.  thf  first  nine  months  o<'  th^ shocked”  that  Parlia- 

with.  will  ultimately  increa.se  the  ,  Recently  Sir  William  ^  will  not  reas.semble  again' 

annual  capacity  to  approximately  chairman  of  the  Humber  group,  ^  ■  until  January  29.  The  quiff  in  his 

112,000  tons.  The  first  stage  of  said  that  there  had  been  a  ^mi-  j  doubt  'that  the  hone  mar- i higher 
development  will  be  proceeded  siderable  fall  in  output  in  Liie  sec-  ,  h^vp  if\  he  ^innppVpii  Qtili  higher  a,s  he  went  on  to  refer 

with  immediately  at  an  e.stimated  ;  ond  hall  of  the  year,  although  exnorts  are  to  he  main  ‘  Oliver  Cromwell  and  King 

cost  of  $3,500,000:  the  .second  sUge  ■  production  for  the  year  as  a  whole  :  funt  ic  ‘if  the  rtemanH  '  Charles  I,  while  the  grin  on  the 

will  be  proceeded  with  at  a  later  'had  been  maintained;  w'hlle  in  his  i  ,  j  ’  v.,  ■  ’  faces  of  Mr.  C.  and  Mr.  E.  broad-  ■ 


What's  Happening  h 

BRITAIN? 

Motor  Manufaciurers  Gloomy  as  Production 
Falls  Off  —  New  Credit  Restrictions  Tighten 
Deflationary  Squeeze  —  Shalce-out  Needed 
in  Labour  Front 

By  ALFRED  W.  GINGELL, 

London  Correspondent  of  The  Finaneiol  Times 


p,ci..»-  App.i,tn..nt  I 

Earnings  Shaded 


-  THE  FTNANCIAL  TIMES,  DJX’EMBER  14,  1951  5 

f  STEEL  CO.  EXTRA  with  the  usual  quarterly  payment 

- -  of  20  cents  on  both  .stocks,  all  div- 

Directors  of  Steel  Co.  of  Can-  idends  being  payable  February  J 
ada  Ltd.  announced  this  week  de-  .  to  shareholde''.s  of  record  January 
cla ration  of  an  extra  dividend  of  30  I  7. 

cents  per  .share  on  both  the  com-  ;  A  similar  extra  was  paid  earlier 


.  .  —  -  . .  . . . .  . I  doubts  are  arowine-  ^road- 

date  as  demand  and  economic  con-  :  speech  at  the  annual  meeting  of  I  ’  "  markets  learned  of  his 


ditions  warrant. 


Rootes  Motors  he  referred  to  the  i  overseas  markets 


,  zeal  for  parliamentary  nicetities. 

The  fir.st  stage  is  designed  to  j  severe  material  re.strictions  that  Since  the  summer  the  Canadian  you  will  of  course  not  be  sur-  ' 

Increase  the  capacity  of  present  were  bedevilling  the  industry,  niarket  has  been  last,  although  i  pj-iged  that  nothing  was  said  I 

products  by  the  installation  of  a  ,  - -  — - - -  '  ^ir  William  has  expres.sed  confi-  about  the  fact  that  the  proposed 

new  additional  recovery  and  evap-  wood  production  on  a  sustained  '  dence  that  “a  reasonable  level  of  j-ecess  is  only  one  week  longer  : 

ortator  plant,  a  modern  refuse  and  yield  basis  be  used  as  a  basis  for  i  sales  will  soon  be  restored."  L.  P.  {.ban  when  labour  was  returned  ' 

lignite  burning  steam  generating  increased  mill  production.  To  a  !  Lord,  chairman  of  Austin  Motors.  ,  power  in  1945. 

plant,  fresh  water  pumping  plant.  large  extent  the  co-operation  re-  expres.sed  his  disappointment  in  ,  yfi’.  Churchill  summed  up  his 

additional  digesters  and  ancillary  ceived  from  the  Honourable  H.  R.  the  cut-back  in  Canadian  sale.s  at  '  reasons  for  the  long  break  in  a  , 
equipment,  together  with  paper  Scott,  Minister  of  Lands  and  ;  the  annual  meeting  of  his  com-  .  nutshell  a  month  ago.  “This  pe-  ' 
machine  changes  for  increa.sed  Forests  of  Ontario,  made  the  first  ;  pany.  He  too  was  optimistic  that  riod.”  he  said,  “will  give  ministers 
production  of  kraft  products.  i  stage  of  expansion  po.ssible.  it  will  not  be  long  before  yotir  j  tbe  opportunity,  which  we  need. 

In  developing  the  plans  for  ex-  During  the  last  few  years  Dry-  market  will  revert,  very  largely,  |  Qf  acquainting  ourselves  with 

pansion  at  Dryden  it  was  neces-  i  den  has  been  expanding  its  produc-  i  if  not  fully  to  its  previous  level.  |  every  detail  of  the  administration  ■ 
sary  to  study  existing  timber  hold-  ;  tion  of  kraft  papers  and  kraft  un-  He  referred  in  glowing  terms  to  and  shaping  many  necessary  mea- 
ings  of  the  company  and  to  work  ^  bleached  pulp  by  modernising  and  ,  service  centre  and  showrooms  •  gures  to  secure  our  livelihood  and 
closely  with  the  officials  of  the  De-  increasing  the  capacity  of  existing  in  Toronto  which,  he  said,  will  ^  safety  as  a  nation.”  In  these  cir- 
partment  of  Lands  and  Forests  of  equipment  which  has  resulted  in  !  rank  amongst  the  finest  in  this  j  cumstances  the  long  adjournment 
Ontario  so  that  their  forest  man-  yearly  capacities  being  increased  |  great  commercial  capital.  |  jg  not  onlj'  a  relief  but  a  necessity,  j 


GEORGE  A.  SOHELL 

MR.  J.  S.  McLEAN.  President 
of  Canada  Packers  Limited,  has 
announced  the  appointment  of  Mr. 
George  A.  Schell  as  A.ssistant  to 
the  President.  Mr.  Schell  is  a  Di¬ 
rector  of  the  Company  and  previ¬ 
ously  occupied  the  position  of 
Manager  of  Canada  Packers'  Tor¬ 
onto  plant,  the  largest  packing 
plant  in  Canada.  Mr.  Schell’s 
place  a.s  Toronto  Manager  will  be 
taken  by  Mr.  William  W.  Lasby, 
previously  Manager  of  the  Com¬ 
pany’s  Provision  Department  in 
Toronto.  Mr.  Schell  has  been  with  j 
the  Company  since  1919  and  Mr. 
Lasby  .since  1934.  ^ 

One  of  the  w'orld’.s  largest  dry-  : 
docks  Ls  at  Esquimau,  B.C. 


I  Brantford  Cordage  Co.  Ltd.,  in 
I  annual  report  for  fiscal  year  end-  I 
■  ed  October  31.st  1951,  shows  a  j 
i  fairly  sharp  drop  in  operating  pro- 
.  fits  from  preceding  year's  figure 
,  and  a  modest  contraction  in  net 
earnings  after  all  charges  which 
are  off  at  $302,670,  equal  to  $3.03 
a  share,  as  compared  with  $321,- 
277  equal  to  $3.27  a  share.  Operat¬ 
ing  profit  of  $752,119,  was  down 
from  $926,520  for  year  before. 

Current  assets,  at  $3,200,353, 
and  current  liabilities  at  $1,343,-  j 
930,  were  both  higher  and  work-  ’ 
ing  capital  stood  at  $1,856,423 
ngain.st  $1,780,147. 

Sale.s  for  the  late.st  year,  report  I 
states,  were  at  the  highest  level  in  \ 
the  company’s  history.  Average  | 
costs  of  raw  materials  w-ere 
at  considei'ably  higher  levels 
than  for  the  previous  year 
and  the  comparative  increa.se  in 
inventory  values  is,  attributable  to 
this  factor.  In  addition  to  higher 
raw  material  values,  some  con¬ 
siderable  difficulty  and  unexpect¬ 
ed  extra  cost  was  experienced  in 
obtaining  delivery  of  fibi-e  under 
outstanding  contracts  with  cer¬ 
tain  suppliers  in  some  of  the  fo- 
reigTi  countries  where  the  fibre  is 
produced. 

Ontario  alone  exports  between  a  • 
third  and  a  half  of  all  the  raw- 
wood  that  is  sold  abroad  for  man¬ 
ufacturing  into  pulp  and  paper 
products.  ' 


mon  and  preferred  shares  along  ,  this  year  in  respect  of  19.50. 


do  you 
know  the 


with  GROWTH  and  INCOME 


CANADIAN  ALLIANCE 

CORPORATION  LIMITED 

THE  ROYAL  BANK  BUILDING,  MONTREAL 


Members  of  the  Investment  Ocoler't  Associotion  of  Conodo. 

1  should  like  to  know  th«  60  stock*  with  frowth  end  Incotnt* 
1  do  not  wish  to  incur  *ny  obligation. 
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ngement  plans  and  plans  for  pulp-  '  from  30,000  tons  to  60,000  tons. 


_ 7/C:^ 
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H.R/S  Gift  Secretary 

Will  Shop  for  You! 

MR.  CHRISTMAS  -  SHOPPER  ...  if  gift 
problems  vex  you  may  we  suggest  that 
you  consult  our  Gift  Secretary 

Miss  Laurette  Lafleur 

and  she  will  be  pleased  to  assist  you  in 
the  suggestion  and  selection  of  gifts  .  .  or 
simply  telephone*  to  her  and  she  will  do 
the  shopping  for  you. 

Every  gift  .  .  .  will  be  wrapped 
in  our  Blue-and-Silver  Christmas 
glitter  .  .  .  without  extra  charge, 

‘Telephont  ,  ,  .  14.  3241 

HOLT  RENFREW 


Sherbrooke  at  Mountain  tmgm 


— ■  ^ 


Annual  Meeting  of  The  Canadian  Bank  of  Commer 


I  The  greatest  headache,  h<W’-  i  Since  the  Prime  Minister  spoke, 
_  ,  ever,  for  motor  car  sale.s  execu-  another  reason  has  been  added  by 
tives  here  comes  from  tbe  grow-  .  announcement  of  his  visit  to 
,  mg  output  that  is  now-  flowing  ,  Wa.shington  accompanied  by  the 
,  from  the  assembly  lines  of  the  •  Foreign  Secretary.  The  precise  j 
Geiman  and  Italian  factories.  AI-  j  object  of  the  visit  is  open  to  sur-  , 
though  increased  competition  in  I  n^jge,  hut  I  do  not  believe  that  Mr.  j 
European  markets  had  been  ex-  |  Churchill  will  approach  Mr.  Tru-  i 
pected,  it  had  been  hoped  that  i  man  in  the  role  of  a  mendicant,  i 
the  ascendancy  gained  in  this  I  jf  asks  for  anything  I  expect 

area  since  the  war  would  be  ^ot  be  money,  but  steel.  It 

maintained.  How  motor  car  manu-  y,as  been  estimated  that  we  will  ' 
5  I  factureis  can  break  down  the  ;  need  at  least  800,000  tons  if  our 
;;  I  cost  inflation  which  is  general  ’  £4,700.000,000  rearmament  pro- 
;  :  througrnout  industry  here  it  is  im-  '  gram  i.s  to  be  completed  by  1954 
;  I  possible  to  say.  Perhaps  it  will  be  I  and  another  700,000  tons  if  the  ; 

I  found  in  a  serie.s  of  amalgaina-  j  exports  to  finance  it  are  to  be  i 
r  i  tlons  on  the  Morris-Austin  model,  manufactured. 

¥  M  If '  M 

!  I  The  screw  slowly  tightens.  Doc-  j  jt  cannot  be  said  that  the  new 
,  tor  Butler  has  prescribed  a  fresh  i  government  was  unduly  hartissed 
I  do.se  of  deflationary  physic  with  ,  j},g  opposition  front  bench  in 
I  his  new  restrictions  on  credit,  jj^g  gjy  -weeks  since  the  election. 

!  There  is  to  be  “very  strict  and  '  jn  some  respects  the  Tory  policy 
searching  scrutiny”  to  proposals  i  j^as  been  very  little  different  from  ' 
j  for  raising  new  capital  for  the  (^},at  of  the  late  government  except 
I  production  of  unessential  goods  j,,  determination  to  go  as  far  j 
I  intended  mainly  for  the  home  as  politically  possible  down  the 
I  market  and  to  applications  to  re-  deflation  road.  | 

!  place  bank  borrowing  -by  more  Conservative  back-benchers  had  ! 

,  permanent  capital.  expected  much  from  their  victory  i 

,  Already  the  increasetl  bank  at  the  polls.  They  are  impatient  ; 

I  ratas  impo.sed  a  month  ago  have  j  jgj.  more  vigorous  measures  than  j 
,  set  in  motion  the  squeeze  which  is  |  go  far  announce<l  and  look 

making  it  more  costly  for  hire-  j  forward  to  a  keen  tussle  with  the 
j  purchase  firms  to  borrow  money,  opposition.  However,  if  they  want 
I  About  three-quarters  of  all  furni-  ^  fight  they  wdll  not  be  disappoint- 
I  ture,  and  more  than  half  of  the  gjj  for  loi>g  after  January  29. 

I  nation  s  purchases  of  radio,  tele-  Then  will  begin  the  long  and  hard 
I  vision,  refrigerators,  bicycles  and  ijgttle  on  the  proposal  to  repeal 
I  similar  goods  are  financed  by  the  f^e  Iron  and  Steel  Act. 

I  pay  as  you  go”  system.  already  become  clear  that 

j  Hire-purchase,  has,  of  course  fjjg  government's  slender  majority  I 
I  been  limited  since  1946  by  a  suffice  to  keep  it  in  power.  | 

I  Bank  of  England  directive  to  the  26  divisions  their  majority  has  ; 

I  banks  and  the  leading  finance  never  dropped  below  22  and  it  has  ' 

I  house.s  not  to  extend  the  finance  -^ggn  as  high  as  48.  There  is  thus  j 
I  of  hire-purchase  beyond  its  exist-  jggg  f^lk  now  of  another  general  j 
!  mg  levels  and  to  restrict  it  as  gigctjon  next  year.  The  govern-  ; 

I  fai  as  po.ssible  to  industrial  j  ment  in  my  vdew  will  last  as  long  j 
I  equipment  and  not  consumer  gg  ^j.  Churchill  vv-ants  it  to  and  j 
j  goods.  Despite  this,  however,  the  jf  jjjg  years  make  him  decide  to  i 
I  hire-purchase  bu.sine.ss  has  had  a  j^y  (jown  the  burden  of  leadership,  i 
I  mushroom  like  growth  since  the  there  is  always  Mr.  Anthony  Eden  j 
end  of  the  war,  and  it  is  estimated  assume  the  mantle  of  Prime  1 
I  that  over  £10,000,000  is  spent  Minister,  with  perhaps,  an  even 
,  weekly  in  this  way.  greater  measure  of  confidence. 

j  I  have  often  heard  it  argued  . . . 

I  vehementlv  that  the  “never- 

I  never”  purchases  are  largely  res-  MumberStOne  bbOe 
ponsible  for  the  constant  demands  EanilligS  ShOW  Gaifl 

for  wage  boosts.  There  is  prob-  - 

ably  a  lot  to  be  .said  for  this  argu-  Humberstone  Shoe  Co.,  Ltd.,  re- 
ment  ports  net  earnings  of  $69,699,  equal 

I  to  $3.48  per  share  for  the  fiscal 
In  some  quarters  here  there  is  year  ended  July  31,  compared  with 
the  fear  that  the  government  will  $41,862,  and  $2.09.  respectively,  for 
push  its  deflationary  policy  too  the  previous  fiscal  period.  Operat- 
far.  How-ever,  I  think  this  is  most  ing  profit  totalled  $150,218.  against 
'■  unlikely  for,  in  my  view,  the  gov-  $86, ,582. 

ernmenl  cannot  afford  the  poll- !  Working  capital  declined  to 
I  tical  ri.sk  involved  in  a  major  de-  $448,495 ‘’from  $489,732,  while  in- 
i  flationary  policy.  Mr.  Butler,  I  ventories  were  .shown  higher  at 
believe,  will  continue  his  softly,  $759,7.53  against  $566,564.  Bank  j 
'  softly,  catcliee  monkey  methods,  loans  increase<l  to  $450,000  from  i 
for  a  ruthles.s  application  of  mone-  $134,379.  j 

;  tary  controls  could  do  more  harm  i  l?-'.-.  .  .".j  ji... . 5gB5Bg3= 

.  than  good.  i 

I  would  emphasize  that  this  is  a 
personal  opinion  which  is  at  va¬ 
riance  with  the  view  of  brokers 
,  in  the  gilt-edged  market  of  the 
1  London  Stock  Exchange.  Govern- 
I  ment  securities  have  slumped  be- 
I  cause  of  the  rise  in  the  bank 
^  rate.  This  led  to  the  rumour — 

’  w'hich  a.s  you  know  is  often  a  ly- 
ing  jade — that  brokers  planned  to  , 
send  the  following  round  robin  to 
ex-P.M.  Attlee,  “Come  back  Clem, 

During  the  next  year  there  w'ill  | 

I  have  to  be  a  radical  shake-out  on  %  |S|f 

the  labour  front.  Life  here  is  not  Ik 
likely  to  get  any  easier  with  the  i  ' 

demands  of  tlie  rearmament  pro- 
gram  constantly  before  us.  There  ; 
are  now  over  400,000  vacancies  -i ■ 

.,  y>'.: 

I  which  the  employment  exchanges  ' '  '  '  ' 

j  cannot  fill  and  I  understand  that  ' 

the  distribution  of  our  limited  la-  ' 

hour  ^resources  to  the  best  na-'8^^g  k;  I’nuM ' 

tional  advantage  is  the  subject  of  i 

j  urgent  consideration  cabinet  | 

Unessential  production  will  be  jA  *  J  I  I  S  I  ■  h  jj^H  i 

I  curtailed  and  displaced  labour  di-  :  M  I  I  I  I  I  B  ^^B  j 

verted  to  essential  vvork.  At  the  mm  B  II.  A  ^^B  j 

;  best  of  it  easy  in  ii  ! 

to  bring  about  such 

far-reaching  changes.  Our  piopii-  ;  ^HB|ll|||HiiB||BMH|IBI^^| 

I  latlon  has  to  become  mobile  when  j 


“PREPAREDNESS  FOR  PEACE 
IS  OUR  MAIN  CONCERN” 


HIGHLIGHTS  OF  THE  PRESIDENT’S  ADDRESS 

•  The  over-riding  concern  of  the  Canadian  people  is  preparedness  for  peace. 

•  Our  present  task  is  to  mesh  a  preparedness  program  with  a  civilian  economy 
in  such  a  manner  that  our  resources  ore  efficiently  and  effectively  utilized, 
and  waste  is  minimized. 

•  Canadian  agriculture  is  producing  at  a  very  high  level  with  a  smaller 
working  force. 

•  A  continuing  review  of  inventory  position  will  be  a  necessary  policy  for 
every  business  in  the  months  ahead. 

•  Indirect  methods  of  controlling  inflation — such  as  monetary  and  credit 
restrictions,  together  with  some  restrictions  on  capital  expansion  and 
taxation  measures — though  lacking  in  glamour — are  sounder  in  an  economy 
neither  at  peace  nor  at  war,  than  price  and  woge  controls,  rationing 
and  subsidies. 

•  Monetary  and  fiscal  measures  can  be  made  stringent  enough  to  halt  inflation 
abruptly  out  only  ot  the  cost  of  serious  disturbance  and  for  this  reason  core — 
not  dramatic  action — should  be  the  watchword. 

•  Stobility,  not  rigidity,  in  our  economic  offoirs  is  a  primory  objective  and  its 
achievement  is  as  much  a  personal  as  a  governmental  responsibility. 


Stanley  M.  Wedd,  President,  address* 
inii  the  Annual  Meeting  of  The 
Canadian  Bank  of  Commerce  In 
Toronto,  said  in  part: 

Events  of  the  past  year  are 
gradually  bringing  about  a  change  in 
the  pattern  of  the  Canadian  economy, 
and  our  present  over-riding  concern, 
if  it  could  be  expressed  in  a  few  word.s, 
Ls  preparedness  for  peace. 

Our  present  task  is  to  mesh  a  pre¬ 
paredness  program  with  a  civilian 
economy  in  such  a  marmer  that  our 
resources  are  efficiently  and  effectively 
utilized,  that  waste  whether  in  business 
or  government,  is  minimized,  and  that 
in  our  free-market  society  we  develop 
our  productive  potentialities. 

General  Economic  Conditions 

Indicating  the  over-all  health  of 
the  economy,  the  Gross  National 
Product— the  value  in  current  dollars 
of  goods  and  services  produced  — 
shows  a  sizable  gain  over  preceding 
years.  The  estimate  for  1951  is 
$21,000  millions,  compared  with 
$17,800  millions  in  1950  and  $11,800 
millions  in  1945.  While  tlie  rising 
cost  of  imports  of  essential  materials, 
as  well  as  our  domestic  inflationary 
pressiues,  is  reflected  in  the  estimate, 
there  is,  nevertheless,  an  underlying 
hard  core  of  industrial  progress  which 
is  heartening  since  the  need  for 
military  preparedness  again  faces  our 
economy. 

Since  the  end  of  open  warfare  in 
1945  the  continued  investment  of 
government  and  business  has  been  over 
20  per  t*nt  of  the  National  Income 
each  year.  This  year  investment 
by  all  agencies  is  now  estimated  at 
some  .$4,500  millions,  indicating  a 
trend  of  continued  expansion  and 
a  relatively  high  rate  of  capital 
formation. 

It  is  evident  that  expetxlitures  of  all 
governing  bodies  have  been  rising  at 
an  unprecedented  rate  Euad,  while  the 
present  tax  revenues  are  exceeding 
anticipated  returns  to  the  point  where 
surpluses  are  being  recorded,  never¬ 
theless,  and  particularly  with  mount¬ 
ing  defence  requirements  ahead  of  us, 
it  is  a  time  for  the  exercise  of  every 
economy  possible. 

Agriculture 

Canadian  agriculture  is  pi^ucing 
at  a  very  high  level  with  a  considerablv 
smaller  working  force  and  not  much 
more  acreage  under  cultivation  than 
in  pre-war  times.  Tliis  is  a  fact  full 
of  meaning  in  view  of  the  manpower 
that  has  been  released  for  industrial 
and  defence  production.  The  con¬ 
tinued  strength  in  agriculture  is  due 
in  a  large  measure  to  the  family-size 
farm  and  the  great  percentage  of 
family  ownership.  Whether  its  pro¬ 
ducts  go  into  the  export  trade  or  into 
domestic  consumption,  agricultore  will 
undoubtedly  continue  to  be  basic 
to  our  economy. 


Manufacturing 

On  the  whole,  the  volume  of 
industrial  production  has  been  exceed¬ 
ing  the  aggregate  level  established 
during  1950.  However,  an  uneven 
industrial  record  during  the  past  year 
bears  out  the  shift  in  emph^Ls 
brought  about  by  world  political 
conditions  and  by  the  decisions  of 
Government  in  respect  to  defence 
ex|»nditures.  Shortages  of  raw  ma¬ 
terials  or  components,  credit  restric¬ 
tions  imposed  by  the  Government, 
and  the  postponable  nature  of  some 
demands  have  all  influenced  consump¬ 
tion  and  production  in  some  branches 
of  manufacturing.  There  are  at  present 
a  number  of  such  factors  and  it  is 
therefore  difficult  to  suggest  a  common 
underlying  cause  of  the  variations 
which  are  now  appearing.  One  thing 
is  obvious,  however,  and  that  is  that 
a  continuing  review  of  inventory 
position  will  be  necessary  business 
{Kjlicy  for  the  montlis  ahead. 

Resource  Development 

There  has  been  much  solid  ac¬ 
complishment  in  resource  development 
during  the  past  year.  While  it  reaches 
into  practically  every  field,  it  is 
perhaps  best  sxemplifled  in  the  prep¬ 
arations  for  working  ’  the  iron  ore 
deposits  in  the  Ungava  district  and 
further  development  at  the  Steep 
Rock  Mines  and  the  Michipicoten 
area  ifl  Ontario;  in  the  oil  and  natural 
gas  industry  in  Alberta  and  Saskat¬ 
chewan;  and  in  the  aluminum  project 
now  under  way  in  British  Columbia 
with  its  associated  water  power 
development. 

Inflation  and  Fiscal  Policy 

Since  the  bennning  of  the  Korean 
conflict  prices  nave  steadily  spiralled 
upwards.  For  this  condition  it  Ls 
hard  to  pin-point  a  specific  cause; 
rather  a  number  of  factors  are  in¬ 
volved,  for  example  over-buying  of 
goods  by  business  and  by  individuals; 
the  unprecedented  capital  expansion; 
and  plans  for  heavy  government 
spending  for  defence  and  other  pur¬ 
poses.  As  against  this  we  have  failed 
to  offset  rising  costs  by  increased 
productivity,  we  have  exported  heavily 
by  necessity  and  we  have  been  forced 
to  divert  raw  materials  to  the  defence 
effort.  These  are  basic  ingredients 
of  a  rising  price  spiral. 

It  would  appear  that  the  indirect 
methods  of  monetary  and  credit 
restrictions,  together  with  some  re¬ 
strictions  on  capital  expansion,  and 
taxation  measures,  though  lacking 
in  glamour,  are  sounder  than  price 
controls,  wage  controls,  rationing, 
punitive  taxation,  subsidies  to  en¬ 
courage  production  and  compulsory 
saving.  All  these  measures— necessar¬ 
ily  used  in  combination  during  the 
past  war— are  a  less  appealing  altema- 
tiite  and  could  lead  to  economic 
regimentation.  Monetary  and  fiscal 


measures  can  be  made  stringent 
enough  to  halt  inflation  abruptly  but 
only  at  the  cost  of  serious  disturbance 
and  for  this  reason  care— not  dramatic 
action — should  be  the  watchword  in 
order  to  preserve  existing  balances. 
The  Outlook 

As  we  stand  at  the  threshold  of  the 
new  year  the  challenges  to  our 
adaptability  grow  apace.  We  are 
preparing,  and  our  preparations  must 
be  troth  for  peace  and  for  defence. 
TTiis,  of  necessity,  means  the  altering 
of  emphasis  on  the  requirements  of  an 
agricultural-industrial  economy.  In 
so  doing  we  must  all  be  agreed  that 
stability,  not  rigidity,  in  our  economic 
affairs  is  a  primary  objective  and  its 
achievement  is  as  much  a  personal 
as  a  governmental  responsibility. 

Our  defence  program  is  fast  develop¬ 
ing  side  by  side  with  an  expanding 
dome.stic  economy.  Even  though  the 
coming  year  vmdoubtedly  will  see 
additional  military  demands  on  our 
resources,  on  the  record  our  capacities 
are  equal  to  the  tasks  ahead. 

• 

James  Stewart,  Vice-President  and 
General  Manager,  after  reviewing  the 
balance  sheet,  highlights  of  which  are 
given  below,  said  in  part: 

During  the  year  fiscal  and  moneta^ 
policies  have  had  their  influence  in 
shaping  the  course  of  biwiness  and 
commercial  activity. 

An  over-all  reduction  in  the  Bank’s 
portfolio  of  securities  is  in  part  re¬ 
flected  in  the  increase  in  commercial 
loans.  These  increa.sed  loans  were 
necessitated  chiefly  by  rising  produc¬ 
tion  costs  and  higher-priced  inventor¬ 
ies,  to  the  point  in  many  in.stances  of 
only  caring  for  the  same  volume  of 
business  this  year  as  in  1950,  and  also 
by  increased  financial  requirements 
for  military  production,  or  for  defence 
projwts  leading  up  fo  military  pro¬ 
duction. 

Faced  with  the  task  of  jireparedness 
for  defence  and  recognizing  the  upward 
trend  of  prit«s  that  had  been  under 
way  since  the  Korean  outbreak,  the 
Government  suggested  and  the  char¬ 
tered  banks  agreed  that  steps  should 
he  taken  to  restrict  the  volume  of 
credit  as  one  measure  of  a  national 
anti-inflationary  policy.  In  the  past 
nine  months  there  has  been  a  general 
endeavour  to  confine  the  extension 
of  credit  to  productive  channels. 

I  would  venture  to  suggest  that 
if  restrictions  had  not  been  put  into 
operation  the  cost-of-living  index  would 
have  been  higher  than  it  is  today. 
Likewise,  our  dollars  allocated  to 
defence  spending  would  not  have  gone 
as  far  in  acquiring  military  plant 
and  equipment. 

Stall 

it  is  ditheuit  to  avoid  apparent 
repetition  in  expressing  my  thanks  to 
the  members  of  the  staff  for  their  loyal 
co-operation  throughout  the  year;  my 
sincerity  is  nonetheless  real.  The 
understanding  of  the  men  and  women 
of  the  staff  who  are  in  daily  contact 
with  the  people  of  their  communities 
has  aided  materially  in  achieving  the 

? resent  level  of  successful  operations. 

know  that  I  express  this  appreciation 
on  behalf  of  the  shareholders  as  well 
as  personally  at  this  time. 

ANNUAL  STATEMENT 
HIGHLIGHTS 

Comparative  Figures  in  $  Thousands 


$  7,322 

Donunion 

Government  Toxes 

$  8,378 

2,014 

Provision  for  O^infon 
Government  Taxes 

3,005 

1,292 

Depredotion  on 
Bonk  Premisei 

1,350 

4,015 

Net  Profits 

4,023 

1,755,317 

Assets 

1,734,098 

823,003 

Securities 

686,073 

577,274 

Total  Loom 

678,839 

1,623,713 

Total  Deposits 

1,615,067 

The  Canadian  Bank  of  Commerce 


•  I  I  ShoW’Down  at  Windsor? 

I  IjG  T^IIlQllddl  lirUGS  outcome  of  the  exUting  impasse  in  the  Ford 

ESTABLISHKI)  1912  Canada  situation  is  of  serious  import  to  industry 

Vablishfd  •v«ry  Fridiiy  at  2(i2  Notrr  Hama  St.  w»st,  in  Canada  as  a  Whole.  It  is.  if  the  company  holds 
Montraal  by  Th«  FInanfial  Timca  Publiahinr  Co.  I.td.  ,  .  j  •»  j  . 

Soeratary,  John  D,  Hogf,  Authorized  an  Second  Clasn  JtS  g^rouIKi  as  it  fias  expressed  dctcriTlinatlon 
Mall,  Po«t  Office  Dapartinant,  Ottawa. _  show-down  between  management  and 

B.  C.  ERTL  .  Prfsidant  and  Man. -Editor  trade  union,  a  show-down  Which,  in  the  light  of, 

J.  W.  TYSON  .  Vic*  Prraidont  developments  over  the  past  few  years,  is  long  over-  i 

A.  K.  W.  YOUNG  .  Editor  ‘  | 

SUBSCRIPTION  PRICE:  In  Canada  and  th*  I  nitrd  King-  -j'jjg  djspuie  is  of  a  tvpe  Which  has  become  all 

dom,  ».?.00,  ElMwhcr*.  $6.00  (Canadian  funds). 

ADVERTISING  Rate  Cards  on  application  at  all  our  loo  common  of  late.  It  is  one  into  Which  the  ques- 


ESTABLISHEn  1912 


A  Life  Insurance  Policy  For 
Canada  —  Immigration 


By  E.  C.  ERTL 


i  J  TT,  ,  -.1  Soiiic  interesting  observations '  s  i  b  1  e  a  certain  immigration ;  stone  of  such  a  development.  But 

dom,  $.?.oo,  Eloewh'ere?  leVo*  (Canadian*fun"d's).  dispute  is  of  a  type  Which  has  become  all  are  frequently  being  made  about  |  modus  operandi;  they  do  not  i  it  has  to  be  immigration,  not  a 

ADVERTISING  Rate  Cards  on  application  at  all  our  loo  common  of  late.  It  is  one  into  Which  the  ques-  Immigration;  the  iniquity  thereof.  |  permit  the  making  of  a  long  term  fretful  opening  and  shutting  of 
offices  or  from  any  responsible  Advertising  Agency,  [jons  of  Wage  t  ales,  working  hours  Of  any  Other  |  or  its  inevitability.  For  a  country  immigration  and  settlement  policy.  d(X)rs  to  .please  this  or  that  group. 
^*^*m*ms feature  of  tlie  union  agreement  do  not  eiuet  .  On  such  as  this,  immigration  is  some-  A  sound  standard  of  immigra-  VVe  have  hail  a  surfeit  of  so- 
TORONTO  OFFICE:  1907  Royal  Bank  Bide.,  8  King  Street  I  the  contrary  it  is  —  as  pointed  out  by  Ford  of  cannot  be  measured  on  tion  policies  ought  to  be  based  on  called  intellectuals  come  to  Canada 


East;  Tclepbone,  WA.  8866, 

VANCOUVER  OFFICE:  Suit*  211.  I.’SI  Davie  Street.  Van¬ 
couver,  B.C.,  Telephone  PAcific  6062. 

LONDON.  ENG.:  95  Blshopsgate,  E.C.  2;  Davies  A  Co.. 
Representatives. 

PARIS.  FRANCE:  as  Rue  Richelieu.  Paris  I.  France. 

Dtvoted  to  the  inUTCsts  o)  the  ini'esling  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
ttability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY.  DECEMBER  14.  1951 


A  Banker  Speaks  Out 


Plain  speaking  never  is  widely  appreciated.  There  twenty-six  employees  who  incited,  and  participnt- 


Canada  president  Rhvs  M.  Sale:  --  •'the  dominant  ^  -Vardstick  of  charity;  it  cannot  ,  a  thorough  study  of  the  possible  these  past  few  years,  only  to  lose 

1  *•  u  *u  u  *1  •  1  *  a  .  measured  as  water  can,  to  the ;  future  of  thi.s  country.  There  a  similar  number  to  tlie  United 

one  ot  whether  a  company  has  the  right  to  man-  !  ^^.g  njjght,  t,„.n  ^  '  are,  of  course,  at  lea.st  two  defi-  States.  We  have  accepted  a  lot  of 

age  its  business,  c>r  whether  it  must  submit  endless-  gj.  gff^  depending  on  our  tern- |  nite  futures;  and  possibly  a  great  gOvOd  people  to  work  our  postwar 

ly  to  force  and  the  tlireat  of  force  at  the  hands  of  porary  need  for  it.  many  more.  and  cold  war  booms,  only  to  find 

lawless  elements  among  its  employees."  Immigration,  in  reality,  is  We  may  fool  oursolve.s  about  them  dislocated  in  industrial  towns 

Oil  at  least  two  occasions  in  the  recent  piust  something  which  must  be  given  a  the  continuance  of  oiii-  boom;  I  where  defence  expansion  has  not 

executives  of  other  prominent  manufacturing  cmii-  pnority  of  study:  for  it  is  one,  of  getting  richer  while  the  world  ;  yot  overcome  enforced  entrench- 

,  ..  .  ...  the  fields  of  govei’iiment  action  gets  poorer,  with  nobody  paying  ment. 

panies  louiid  it  nece.ssary  to  comment  on  tnis  working  of  which  will  deter-  us  the  sliglitest  attention  except  And  the  land  is  getting  emptier 

situation  in  negotiating  with  trade  union  repre-  rgjgp  great  deal  of  our  future  as  the  most  polite  ones.  all  the  time.  The  cities  are  going 

sentalives.  a  nation.  We  may  be  talked  and  proposi-  to  choke  on  their  own  hilarious 

The  strike  at  the  Ford  plant  derives  from  the  During  1951  Canada  has  not  tioned  and  manoeuvred  into  a  traffic  problems,  and  the  country 
action  of  the  company  management  in  dismissiii'^  '  too  badly,  numerically  speak-  holocaust  for  which  we  are  not  lanes  are  becoming  stiller  by  the 
iwenlv-s.x  emplovee.s  who  incited,  and  participHt"  ‘ although  it  could  have  done  ready  and  find  the  country  -filled  .season. 

.  ■  ■  .,11..,.,  a  lot  better,  had  we  gone  at  the  with  ma.sses  of  people  whom  ¥  ¥ 


ly  to  force  and  the  tlireat  of  force  at  the  hands  of 
lawless  elements  among  its  employees." 

On  at  le.ast  two  occasions  in  the  recent  piust, 
executives  of  other  prominent  manufacturing  com¬ 
panies  louiid  it  nece.ssary  to  comment  on  tnis 
situation  in  negotiating  w-ith  trade  union  repre¬ 
sentatives. 

The  strike  at  the  Ford  plant  derives  from  th-e 
action  of  the  company  management  in  dismissing 


plus  multitudes  is  incrcasiiigl.v 
directed  towards  those  lands  which, 
for  one  rea.son  or  another,  would  ' 
shut  their  doors  to  settlers.  This  ’ 
attention  can  yet  be  controlled 
through  our  giving  charity.  As 
•pressures  mount,  and  our  own  ' 
relative  emptiness  becomes  more  • 
noticeable,  the  attention  must 
sooner  pr  later  boil  over  into  con¬ 
flicts  which,  if  we  lose,  will  mean 
the  enforced  migration  into  our 
country. 

Technology  alone  will  not  protect 
us;  a  standard  of  living  such  a.s 
ours  may  some  day  be  a.s  much  ■ 
a  liability  as  a  boon.  Only  a  people  ' 
properly  balanced  between  towm 
and  country,  a  people  many  of 
whom  may  be  poor  in  money  but 
rich  in  the  possession  of  their  ow-n 
parcel  of  land  can  really  be  de¬ 
fended.  Our  future  immigration 
policies  should  take  this  into  con¬ 
sideration. 


Sale.s  of  farm  iiiiplcmenls  and 
equipment  mainly  at  wholesale 
price.s  ro.se  to  a  new  all-time 
peak  value  of  .')121cS,  187,000  in  19.', 0, 
slightly  above  the  previoti.s  higli 
figure  of  .8217,090,000  in  19(9,  n<  - 
cording  to  pieliminary  figures. 


“PROTECTION 
AGAINST  INFLATION” 

Afk  your  Investment  Dealer 
for  the  above  folder  and 
prospectus  of 


And  the  land  is  getting  emptier  j 
all  the  time.  The  cities  are  going  | 
to  choke  on  their  own  hilarious  i 
traffic  problems,  and  the  country  ! 


are  occasions  when  it  is  neithher  necessary  nor  e  in,  un  awlu  an  unau  lonzev  woi  s  oppages.  problem  with  the  same  el.an  which  nobody  ever  thought  of  inviting;  There  is  land  available  for  people 
politic;  but  there  are  times  when  it  is  very  neces-  several  of  which  resulted  in  thoii.-ands  of  men  Australians  have  shown.  thus  revetsing  a  process  of  colon- 1  who  do  not  intend  to  retire  the 

sary.  Robert  Rae,  president  of  The  Dominion  Bank.  |  being  sent  home  and  subjected  to  the  loss  ot  the  ^  (^uite  rightl.v,  however,  one  isation  of  which  we  have  been  purchase  price  with  the  aid  of 

apparently  has  reached  the  conclusion  that  the  better  part  of  a  day  s  pay  on  each  occa.sion."  IIo  hears  the  objection  that  Canada  masters  in  the  pa.st.  but  never  three  crops.  This  is  land  that  re¬ 
time  for  plain  speaking  on  the  inflationary  situa-  goes  on  to  make  Uic  charge  whicli  undoubtedly  i-s  not  .\ustralia  and  that  the  basic  the  victims.  quires  work  and  love  such  as  only  | 

tion  is  here-  and  there  are  few  how  can  argu>»  will  be  vehemeiitlv  denied,  but  nevertheless,  in  view  immigrants  down  We  niav  also  put  some  speed  '  landless  peasants  can  apply.  VVe. 

With  his  premise  of  recent  occuranc-es  in  otlier  industries  besides  his  ^he  accept-  behind  our  country’s  grow'ing  up  ,  sneer  at  land  which  is  cold  and  j 

^  ‘  . ^  .  s  I  lability  ot*  inimig!-ants  \ip  here.  process  which,  in  spite  of  what  ^  dreary  and  not  very  fniitful.  \  et 

At  the  annual  meeting  of  his  institution  in  Tor-  Dwii,  .ippe.ii.-,  comp  e  t  v  ju.s  i  le  la  so-ca  ec  Although  we  have  done  not  too  child  psvchologists  may  say,  can  i  it  i.s  w-arm  once  it  is  peopled,  and  ^ 

onto  this  week,  Mr.  Rae  had  thi.s  to  say  about  wildcat  strikes,  .slow-downs  and  olhci  union-  badl.v  in  1951.  numericallv-  speak- ,  indeed  be  hastened.  To  do  this.  '  beautiful  once  man  has  .smoothed 

inflation;-  ctiaracterized  ".spontaneoius  lienionstrations '  liavt  ,ng,  the  census  w-ould  indicate  however,  we  ought  first  decide;  ii.s  contour.s  and  controlled  its  ' 


In  the  fir.st  eight  months  of  this 
year  British  Columbia  produced 
2.366,494,000  feet  board  measure 
of  sawn  lumber,  seventeen  million 
feet  more  than  was  produced  in  all 
the  other  provinces  combined. 


CALVIN  BULLOCK 


Let  it  be  granted  that  theic  i.s  a  clamour 
flgainst  inflation.  Yet  it  is  also  true  that  man.v 
Canadians  privatel.v  perhaps  even  uncon¬ 
sciously  —  regard  themselves  not  as  victims  of 
inflation,  but  as  exceptions  to  the  general  rule 
that  inflation  is  destructive  of  prosperity.  They 
thus  fail  to  recognize  inflation  for  the  deadly 
threat  to  theJiiselvcs  and  their  families  which,  in 
fact,  it  is. 

They  fail  to  do  so.  largely  because  most  earned 
Incomes,  including  their  own  have  been  forced 
up,  since  1939,  faster  than  the  cost  of  living  has 
been  increased.  The  success  of  large  numbers  of 
Individuals,  in  quickly  raising  their  own  dollar 
Incomes,  blinds  them  to  the  fact  that  in  printng 
more  and  more  dollars  to  finance  these  enlarged 
income  payments  in  thus  cheapening  the 
Canadian  dollar  relatively  to  goods  or  to  gold  - 
we  have  been  de.-st roving  gradually,  hut  inveit- 
ably,  the  real  worth  of  the  savings  on  which,  as 
Individuals,  they  depend  for  their  future  solvency. 
This  is  a  logical  approach  to  the  inflation  prob- 


ctiaracterized  ".-spontaneous  lienionstrations '  liavt  tiic  teiisus  w-ould  indicate  how-ever.  we  ought  first  deckle  ;  ii.s  contour.s  and  controlled  its 

been  condoned  by  the  union;  that  union  officials  that,  since  1945,  we  have  not  done'  what  we  want  thi.s  country  to  be;  waters:  and  it  could  be  fruitful 

actiiallv  liave  taken  part  in  them.  well  enougli.  Immigration  for  and  when  we  w-ant  to  reach  thi.s  for  those  who  linow  how'  to  striig- 

In  a  prepared  statement,  the  Ford  of  Canada  something,  how-ever.  point.  gle  with  heath  and  mountain  yal- 

.  ...  which  is  not  to  be  measured  on  ¥  48  ¥  lev  and  make  a  wav  of  life  out  of  i 

prcsiucnl  says  regardmg  the  impasse:  -  "'Vhether  ■  performances.  It  is  Perhaps  this  space  is  stepping  such  a  struggle.’  ‘ 

things  of  this  sort  happened  with  union  consent.  |  something  which  must  have  some  out  of  line  in  making  certain  sug-  '  Too  many  of  Brilain'.s  goixl 

we  cannot  say.  but  it  is  certain  the  union  must  ac-  '  relationship  to  the  long  term  gestioiis.  what  with  a  season  com-  country  people  are  being  prole-  j 
cepL  responsibility.  The  company  has  had  enougti  :  development  w  h  i  c  h  Canadians  j  ing  on  during  which  nobody  wants  |  tarianized  in  the  cities;  too  much  j 
of  It.  We  have  been  bullied  into  the  position  in  w-hich  I  accept  as  their  goal  as  a  nation.  ,  to  think  too  much  and  when  Santa  ,  of  the  .soundest  pea.sanl  stock  of  | 
w-e  now-  find  ourselves.  The  strike  has  not  been  of  !  ¥  ¥  ¥  ,  Claus  ( whom  we  have  elevated  into  Europe  is  drudging  through  fruit- . 

our  making  From  this  point  of  view  we ;  a  concept  of  political  economy)  ir.ss  search  for  a  future:  in  .search 

have  not  done  w  ell  at  all.  It  has  ,  necomes  a  leality  in  our  brief  of  wages  w-hen  they  would  so  much 

The  i-cal  issue  is  much,  much  bigger  than  the  ari^l  proposition  year-end  lives.  It  i.s  undoubtedly  rather  live  off  their  own  .small  ! 

mere  discharge  of  26  men.  The  broad  issue  is  one  gn  along.  Momentary  experience;  ’  true  that,  Canada  could  sustain  •  bits  of  land.  ( 

of  the  responsibility  of  unions,  and  whether  a  com-  political  pressure  from  certain  fifty  million  people,  but  not  all  It  is  ridiculous  to  suggest  that  ! 


things  of  this  sort  happened  with  union  consent, 
we  cannot  sav.  but  it  is  certain  the  union  must  ac- 


we  now-  find  ourselves.  The  strike  has  not  been  of 
our  making. 


year  to  year  performances.  It  is 


pany  can  expect  that  the  contracts  it  makes  with  group.s  w-ithin  the  country;  chari-  j  of  them  living  the  way  the  pre.sent  •  North  America  is  too  good,  too 

we  have  been  de.-stroving  gradually,  hut*'inveit-  unions  will  be  lived  up  to  in  good  faith."  table  impulse.'  and  the  bleeding'  fourteen  million  people  do.  There  rich,  for  some  of  its  parts  to  be  j 

ably,  the  real  worth  of  the  savings  on  which,  as  •  .iircct  i-esult  of  the  Ford  shut  dowm  other  complex;  a  purely  tern-,  is  no  more  room  in  Canada  for  j  turned  into  peasant  economies. 

Individuals,  they  depend  for  their  future  solvency.  if.  uii  01  inc  rora  smu-uown  mner  shortage  of  specific  groups'  lOO.OOn  dollar  a  year  gram  farm-  ,  The  sneer  is  not  justified,  for  it 

This  is  a  logical  approach  to  the  inflation  prob-  of  the  big  automobile  company,  a  digging  into  the  jack-  ers.  There  is  no  more  room  in  was  the  peasant  economy  that  ha.s 

lem.  During  the  past  vear  we  have  heard  so  often  '  b^Rinning  to  close  down  or  curtail  operations,  pot  of  accumulated  and  tempora-  Canada  for  the  exploitation  of  given  France  its  stability,  not 
as  to  be  tired  of  li.stening  to  it  the  question  "wh-  imemployed  brains  abroad  —  ,  forest  empires,  not  now  on  .sched-  Paris;  and  it  was  the  peasant 

tvip  -'ave  seiious  effects  on  Canadian  em-  these  things  iiave  provided  the  )  ule.  As  to  becoming  the  world's  economy  of  all  of  -.vestern  Eiii-ope 

S  bah.nd  our  u, .migration  tvorkahop.  wo  havo  llUI.  oxpor.  „,at  ha.,  kept  i,  Chr.atmn  or 

check  inflation  .  It  has  been  heard  not  onl\  on  the  .  ,  ont-rir.  o-nvorr,n-,.ar,t  ooome  movements  from  Europe.  icnce  of  encouragement  except  is  that  a  draw-back  ? 

street,  the  public  conveyance  and  the  platform,  -  .  ^  r  ^  '  *  Plumbers  object  to  the  coming  during  wars,  hot  and  cold.  A.s  no  country  is  safe  ami  strong 

but  in  parliamentary  debates.  One  might  expect  ®  ®  rawn  into  the  <lispute.  in  which  e\ent  the  ^  niore  plumbers,  and  doctors  To  think  that  half  of  the  world,  withoiU  its  middle  class,  to  keep 

that  our  legislators,  at  least,  should  know  that  th’  '  ''esponsible  ministers  would  do  well  to  consider  well  ^j,ject  to  the  coming  of  more  i  increasingly  industrialized  and  am-  ,  the  warring  antagonisms  of  wealth 
government  in  itself  can  do  little  about  it;  but  there  'be  effects  of  any  pandering  to  labour  such  a.s  has,  doctors  even  though  (or  be- '  bitious.  will  forever  borrow  from  and  poverty  in  check,  so  i.s  no 

are  those  w-ho  obriouslv  don't.  It  is.  as  The  Domin-  hallmark  of  government  ap-  cause)  the  newmomers  might  us  so  as  to  give  us  a  higher  stan-  country  defensible  unless  it  has  its 

ion  Bank  president  emnhasizes  evervone's  battle-  P'‘0'*‘^b  —  both  in  federal  and  prorincia!  arenas  —  dance  rings  around  our  experts  of  dard  of  industrial  living  (by  some  smallholders.  People  may  fight 
but  too  manv  of  ILS  are  seekine- PXPmnHon  '  to  Company-union  idspute.s.  :  the  operating  tables  and  the  kit-  alchemy  which  would  have  made  for  ab.stract  concepts  of  throne  and 

S  ■  •  ■  _  _  _ _  chen  sink— and  racial  groups  the  Duke  of  Brunswick  happy)  is  foi-  whatever  their  total  of  social 

There  is  a  point  that  has  been  laboured  by  all  j  U  ^  D  B  appear  concerned  mainly  with  thinking  wishfully.  '  experiences  may  have  been.  They 

bankers  at  recent  annual  meetings,  but  it  i.s  one  The  Government  OnO  the  C.P«R.  maintaining  the  present  balance.  Yet.  Canada  is  the  one  country  \  will  fight  with  real  gu.sto  only  for 

that  cannot,  in  our  pre.sent  extremdty.  be  too  often  j.  t  f  th  N  f  IT-  t  f  P  r  •  '  "’b'fb  i-s  purely  accidental:  or  which  is  still  capable  of  real  peace-  their  ow-n  hut  or  hou.se.  for  their 

repeated;  it  is  that  the  average  Canadian  can  do  that  "the two  grWVTvstenw'^^rhlll  have  the  '  assuring  the  present  supre- ,  ful  expansion:  and  smart  attention  1  own  posse.ssion  of  land,  whether 

his  productivity.  This  is  one  effective  means  of  opportunity  to  operate  side  bv  side,  in  order  to  macy,  w-hich  may  not  always  be'  to  our  problems  of  growth  and,  they  own  it.  or  hope  to  own  it,  • 

checkin  the  inflationary  cvcle-  and  it  i«  one  tha‘  provide  the  requisite  services  to  the  country  and  sustained:  or  with  keepnig  down  I  balance  will  undoubtedly  make  or  hope  to  regain  it. 

■  “  its  people  and  at  the  same  time  to  serve  as  a  certain  present  minorities,  which  thi.s  a  country  of  whose  sover-  Under  the  impact  of  clo.sed 

no  government  can  do  an\'thing  about.  There  has  check  and  a  balance  on  each  other,  wdthout  des-  nevertheless  find  it  po.ssible  to  eigntv  and  future  Dame  History  |  frontiers,  or  the  absence  of  further 

been  an  abvious  tendency  as  the  general  level  of  troying  the  opportunity  of  the  privately-owned  '  escape  from  the  limits  .set.  mav  .iay  nice  thing.s.  unpeopled  empires  ready  to  be  | 

Income.s  has  risen,  to  look  for  an  accompanying  progress  and  to  earn  a  fair  These  thing.s  might  make  pos-  Immigration  will  be  the  corner-  taken  over,  the  attention  of  sur-  j 


as  to  be  tired  of  listening  to  it  the  question  "whv  "  ‘''"em  ot 

doesn't  the  government  do  something  concrete  to  ""  Canadian  em- 

check  infiation  ""  It  has  been  heard  not  onlv  on  the  general,  and  in  Windsor  and  vicinity  in 


street,  the  public  conveyance  and  the  platform, 
but  in  parliamentary  debates.  One  might  expect 
that  our  legislators,  at  least,  should  know  that  th? 


ion  Bank  president  emphasizes,  everyone’s  battle;  Proach  both  in  federal  and  prorincia!  arenas 


but  too  many  of  us  are  .seeking  exemption. 

There  is  a  point  that  has  been  laboured  by  all 
bankers  at  recent  annual  meetings,  but  it  i.s  one 
that  cannot,  in  our  present  extremdty.  be  tex)  ofte;-i 
repeated;  it  is  that  the  average  Canadian  can  do 
his  productivity.  This  is  one  effective  means  of 
checkin  the  inflationary  cycle;  and  it  is  one  that 
no  government  can  do  an\'thing  about.  There  has 
been  an  abvious  tendency  as  the  general  level  of 
Income.s  has  risen,  to  look  for  an  accompanying 
slackening  in  effort:  higher  w-ages  and  shorter 
hours  has  been  a  fairly  universal  cry. 

So  long  as  there  is  so  much  grumbling  against 


to  company-union  idspute.s. 


The  Government  and  the  C.P.R. 


It  IS  part  of  the  National  Transportation  Policy  i 
that  the  two  great  systems  shall  have  the 
opportunity  to  operate  side  by  side,  in  order  to 
provide  the  requisite  services  to  the  country  and  ‘ 
its  people  and  at  the  same  time  to  serve  as  a  , 
check  and  a  balance  on  each  other,  wdthout  des-  j 

troying  the  opportunity  of  the  privately-owned  '  , 
road  to  live  and  progress  and  to  earn  a  fair 
revenue.  I 

Speaking  before  the  Canadian  Rail-way  Club  of  | 
Mo.ntreal  this  -week,  Donald  Gordon,  chairman  and  ) 
president  of  the  Canadian  National  Railways,  quot-  : 


credit  restrictions:  so  long  a.s  we  demand  a  larger  ^  ^^e  above  excerpt  from  the  report  on  the  Roval 
return  for  le.ss  effort,  it  is  useless  to  look  for  any  commission  on  Trar,sportation.  Thi.s  was  evidence.  ' 
effectn-e  government  action  in  the  checking  of  in-  c.N.R.  chief  pointed  out.  that  amalgamation  of  j 
nation.  ,  Canada's  two  big  railway  systems  under  govem- 

~  I  ment  control  is  the  last  thing  that  is  desired  by  the 


The  Bulldozer  Again  at  Work 

The  government  at  Olta-.va,  using  the  steam¬ 
roller  tactics  which  have  characterized  its  legis- 


Whither  The  Real  Estate  Market? 

By  O.  ej.  FIRESTONE, 

Eroiiomlr  advi*er  to  the  Department  of  Trade  and  Commerre  and  to  Central  Moriiraae  and  Houains  Corp., 
from  an  addresa  to  the  Montreal  Board  of  Real  Estate  annual  meetinjr. 

Why  does  the  residential  real  '  cau.se  of  government  regulations.  (  vestors  may  become  convinced 
estate  market  present  currently  a.  After  all,  the  funds  available  to  that  they  are  getting  their  money's 


government:  which  is  almost  certainly  true,  at  ■‘^potty  market,  strong  in  .some  I  lending  institutions  for  investment ,  worth.  If  this  does  happen  I  believe 


lea.'t  insofar  a.s  the  majority  of  the  members  of  weak  in  others 

the  government  is  concerned.  Mr.  Gordon’s  assur- 


parts  and  weak  in  others?  in  real  estate  are  limited  and  com-  you  will  find  the  psychological  , 

New  families  formed  this  year  panie.s  find  plenty  of  attractive  al-  :  factor  of  uncertainty  perhaps  a  | 
w-ill  exceed  the  number  of  bouses  j  ternative  investment  opportuni-  '  less  serious  barrier  than  it  appears  | 


lative  policies  since  it  apparently  convinced  iUself  undesirable  development  Preliminary  estimates  for  •  ties.  Greater  reliance  is  now  plac-  ,  at  present  and  may  prevail  during 

that  it  is  impregnable,  is  obviously  bent  on  pu.shing  system  which  he  heads  can  be  accepted  1955  suggest  net  family  formation  ed  on  second  mortgages.  Fre-  ;  the  early  part  of  1952. 

through  the  controversial  anti  ie-.sale  price  main- I  9uaIlfication.  No  man  knows  better  than  of  90.000  and  dwelling  completions,  ;  quently  the  .seller  has  to  be  willing  I  As  far  as  new  house  building 

tenance  law  during  thi.s  session  It  made  c-ood  its  ^  railway  executives  that  he  ,  minus  demolitions,  of  75,000.  or  a  to  help  the  buyer  to  bridge  the  :  next  year  is  concerned,  you  are 

4il  x-ii  *L..  ,  u  .4  “  J  '  around  him,  the  extent  to  which  competition  '  deficit  of  15.000  units.  In  19.50  net  gap  between  equity  and  first  mort- -  familiar  with  the  relaxation  of  the 

'"I"™'''.  »”«  ‘”4  of  ■  .*JIUon4  to  tbo  housing  .took  ox-  :  g.go.  National  Hon.ln^  Act  cre.llt  pro- 

barrng  t  reb  intere.  is  with  a  Mial  interest  “t  xational  officials  in  their  system  is  too  well  know-i  net  family  formation  by  |  Thirdly,  there  is  that  question  ■  visions  announced  by  the  Canadian 

the  legislation  fom  submitting  their  \iews  thereon  ■  que.stione<i  "  10,000.  |  of  how  much  effective  demand  is  |  Government  only  recently.  Thi.s 

—  and  may  be  expected  to  expedite  its  passage  '  '  :  Defence  work,  new  industries,  '  really  unfilled  at  present.  Many  i  easing  of  financing  may  help  to  get 

through  Parliament  in  a  similar  manner.  Granted  that  the  government  desires  the  con-  |  and  resources  development  oppor-  of  the  people  w'ho  have  had  funds  !  built  some  house.s  that  otlierwise 

As  pointed  out  elsew-here  in  this  issue  b--  I  existence  of  the  Cana^lian  Pacific  Rail-A-ay,  it  tunities  are  responsible  for  increas-  available  for  real  estate  invest-  i  would  not  have  been  built.  In  fact, 


As  pointed  out  elsew-here  in  this  is.sue 


“Tempus  ’’  government  .support  in  the  Commons  .'’^ars.  and  their  impact  on  the  financial  posi-  ing  mobility  of  the  working  popu-  '  ment  have  already  done  .something  ,  I  understand  that  right  here  in 
,  .  X.  might  do  well  to  con.skJer  developments  of  the  nast  lation.  People  are  leaving  smaller  about  it.  Therefore  more  and  more  •  Montreal  there  are  a  Jot  of  people 

Ls  not  by  any  means  solidly  behind  the  legislation.  operations  of  the  privaTel^owned  rra^  communities  and  the  farms  and  of  the  real  estate  transactions  have  ^  who  would  like  to  build  houses 

Some  Liberal  members  ma\.  and  probably  3$^  w  th  rVR  larger  cities  and  industrial  become  purcha^ses  and  sale.s  by  under  the  Rental  Insurance  plan, 

raise  their  voices  in  criticism  of  it  in  debate:  but,  i  .  ■  4.  i  .  ■  v,  '  e  ..  .  .  presi  ^  o^ntres  are  growing  quite  rapidly,  people  who  were  already  in  the  i  But  there  is  little  doubt  that  nia- 

when  it  comes  to  the  vote  the  party  allegiance  will.  course  of  his  address,  the  ,  greater  conges-  ^  field.  teriaj  and  manpower  limitations 

as  usual,  prevail.  It  .should  be  noted,  also,  that  the  ,  over  of  the  component  parts  of  the  C.N.R.  pressure  for  additional  True,  these  people  represent  the  1  will  make  it  impossible  in  either 

Conservative  opposition  i.s  not  as  one  on  the  iss-ie,  government  was  not  a  .socialistic  experiment  housing  accommodation  in  Can-  ^  backbone  of  the  real  estate  busi-  1  1952  or  1953  to  return  to  the  near-  j 

as  indicated  bv  commenLs  on  the  bill  in  the  com-  ^  tneasure  of  national  expediency  ada's  major  urban  areas.  r.e.ss  but  the  really  vital  and  dyna-  |  ly  100,000  unit  programs  of  1949 


as  indicated  by  commenLs  on  the  bill  in  the  com¬ 
mittee  stage. 

The  unfortunate  feature  of  the  situation  is  that 
the  man  and  woman  on  the  street  Mr.  and  Mr.s. 
Consumer  --  have  vague,  if  any.  ideas  as  to  w'hit 
It  is  all  about.  All  he  and  she  kno->v.s.  is  that  they 
are  being  told  by  the  government,  and  other  pro¬ 
ponents  of  the  legislation,  that  it  will  mean  lower 
prices  for  many  .staple.?.  There  are.  how-ever, 
authorities  who  .should  know  something  about 
merchandising  who.  while  admitting  that  there 
doubtless  will  be  some  price-cutting  until  excc.s.s 
inventorie.s  in  many  line.s  have  been  worked  off. 
maintain  that  it  is  more  likely,  in  the  long  run,  to 
make  for  higher  prices. 

There  is  an  ironical  touch  to  the  .situation  in  that  ! 


but  a  measure  of  national  expediency 

If  the  government  found  it  necessary  before  to 
take  over  and  operate  bankrupt  railway  .systems  in 
the  national  interest,  it  may  again  be  faced  with 
a  .similar  decision  al  some  future  date.  Should  the 


ada's  major  urban  areas.  r.e.ss  but  the  really  vital  and  dyna-  ly  100,000  unit  programs  of  1949 

Many  people  now'  are  earning  ,  mic  part  of  the  business  are  the  and  1950. 

more  money  than  ever  before.  For  '  new  (-iistomers;  for  it  is  they  who  '  But  if  new  house  building  i.s 

example,  wage  eaming.s  in  nine  contribute  largely  to  the  growth  j  carried  on  at  a  )-educed  rate  in  the 

leading  industries  are  currently  of  the  real  estate  business  and  the  j  next  two  yeans  you  may  find,  after 
running  over  12  percent  above  last  intere.sting  opportunities  it  offers.  ;  awhile,  increasing  pre.s.sure  to  pur- 


C.P.R.,  due  to  a  combination  of  steadily  rising  costs  year.  Further,  in  many  familie.s  ,  Fourthly,  there  i.s  the  pre.sent  '  chase  existing  properties.  Thi.s 

and  inadequate  rates,  become  crippled  financially—  the  number  of  income  earners  ha.s  '  .state  of  mind  of  the  Canadian  was,  in  fart,  the  Canadian  exper- 

a  not  impossible  eventuality  -  the  .system  might  increased.  inve.stor,  Thi.s  is  reflected  in  the  ience  during  the  early  pari  of  the 

fall  like  a  ripe,  or  rather  over-ripe,  plum  into  the  People  are  .saving  more.  I  would  growing  feeling  of  insecurity,  part-  war.  Betw-een  1939  and  1943  the 
hand.?  of  the  government  And  Mr  Coldwell  and  .surprised  to  find,  w-hen  per-  ly  a.s.sociatpii  with  the  uncertainty  number  of  new  houses  built  de- 

h,.s  colleagues  to  the  contrarv,  Uwo  competing  gov-  fgui'es  for  the  full  of  international  conditions  and  ;  rlined  by  clo.se  to  one-third,  while 

.  1  H  ■  I  f  <■>  c  year  1951  become  available,  soine  partlv  engendered  by  the  signifi-  .  the  number  of  real  estate  trans- 

iimcn  owner  roa  s  is  a  dream.  ;  year,  that  they  w-i!I  be  cant  cost  of  living  rise.s  that  have  |  actions  ro.se  by  about  the  same 

L.  then,  the  government  is  .sincere  in  its  con-  |  qj.  gjjovc  19.50.  .  occurrerl  in  the  last  eighteen  ’  proportion, 

viction  that  railway  transportation  competition  i.s  These  factors  usually  are  the  in-  month.s.  which  have  nullified  many  '  ¥  ¥  ■¥ 

nece.s.sary  for  the  economic  w-ell  being  of  the  eouu-  |  gredients  of  a  real  estate  boom.  apparent  income  gains.  Thi.s  psy-  In  closing,  given  a  continuation 
try.  it  must  take  steps  to  en.sure  that  the  Canadian  i  ¥  ¥  ¥  chological  factor  makes  people  of  the  unsettled  international  sit- 


,  Pacific  -A-ill  not  go  the  wav  of  the  Grand  Trunk.  ,  t-Yh.v 

the  legislation  is  being  spon.sored  by  a  government  _  j  snottv' 

®  ,  !  There  u?  one  mean.?,  and  onlv  one  mean.s,  of  achiev-  spou.,\  . 


the  situation  hesitate  to  enter  into  long  term  nation  the  present  spottine.ss  of  the 


which  ha.s  set  if.self  up  as  a  I'rotertor  of  the  .small 
man;  a.s  the  .'^t.  George  who  i.s  .seeking  to  destroy 
the.  combine  dragon.  Evrn  the  uniniUater),  if  he 


i-onimitmenLs  w-hich  are  u.suall.y  in- 


ing  this  assurance;  w-hich  Ls  to  reorganize  the  Board 
of  Tran.sport  Commissioner.s  and  grant  tlie  new 


Fir.st.  there  i,s  that  que.stion  of  voiced  in  purchasing  real  estati 


prices.  For  a  time  at  lea.st,  people 


have  become 


.selective  and 


¥  ¥  ¥ 

M'hat  then  is  the  outlook  for 


real  e.state  market  is  likely  to  he 
characteristic  of  operations  for  at 
least  the  early  part  of  next  year. 
Bui,  if  the  overall  ei-oiioniic  situ- 


thinks  the  propo.s’ed  lerislation  through  to  its  uUi-  complete  independence  of  action.  If  w-e  con-  g^p  frequently  unw-illing  to  pay  the  (Iw  i-eal  e.stat.e  busines.s  next  year?  ,  ation  remains  basically  strong 

,  ,,  ,  .  for  long  to  travel  along  the  road  v.-e  have  .  fancy  prices  asked.  Again  I  have  The  ha.sic  ingredients  of  a  real  :  mainly  hcrause  of  the  growdng  de- 

■"  _  _  ,  f  H-  0  i  traversing  in  recent  years,  the  days  of  railroad  to  qualify  the  statement  in  respect,  estate  boom  remain  m  existence,  ;  fence  program  and  continuing  in- 


this  ca.se,  St.  George  i.s  bent  upon  ee  mg  le  ^  g^p  numbered.  to  the  .Montreal  situation.  I  gather  i  continuing  economic  expansion,  |  dustrial  and  re.sourccs  develop- 

dragon  tid-bits  in  the  shape  of  the  small  retailer;  ^  that  you  have  had  a  small  land  '  population  growth,  large  scale  im-  ;  ment,  thi.s  i.s  likely  to  contribute  to 

that  is,  if  he  does  not  allow  him-self  to  be  misled  ,  •— ■  •  .1  .  - . —  — ,  ,1-  .  i  boom  on  the  periphery  of  your  city  1  migration,  increa.sed  mobility  of  a  firming  of  the  real  estate  mar- 

Into  believing  that  the  manufacturer  has  been  a  ;  Curt  Comments  On  Current  EventS  !  apartment  buildings,  par-  I  the  working  force,  and  ri.sing  in-  ket  a.s  the  year  proceeds. 

hog  for  profits.  - - - i  ticularly  those  built  under  the  i  comes,  backed  by  a  further  acuniii-  But  the  volume  of  real  estate 

X  XU  4  i.ox.  i,.x.f  (xx,,x.w  x.-ith  mx.  i  ..VT  ne  .1  .  X.  A,..,  •  44  .  X,  ,  '  Rcntal  Indurance  plan,  are  .still  '  lation  of  savings.  sales  i.s  dependent  not  only  on  the 

That  t  e  governnieti  '  *  ew  .  e  i  s  for  ilk  ncirig  tender  .Study  j  ggHing  at  pretty  high  price.s.  ,  Credit  tightness  and  that  feeling  willingness  of  buyers  to  puri-ha.se 

people  and,  accordingly,  much  ot  the  .support  which  i  read.s  a  daily  newspaper  heading  of  this  week,  i  3^^  exceptions  .sellers  I  of  great  uncertainty  are  likely  to  and  vendors  to  sell,  but  also  on 

swept  it  back  into  power  in  the  last  election,  even  j  Which  would  be  received  with  acclamation  by  house-  '  are  beginning  to  realize  that  they  j  be  the  major  dampening  factors  on  the  skill  and  ability  of  real  estate 

Its  inost  ardent  supporter  is  bound  to  admit  today,  j -w-ives  if  the  method  w-ould  lead  to  a  lower  price.  j  cannot  count  on  making  a  profit  j  real  estate  sales  next  year.  Thus  men  to  bring  the  two  together 


competition  are  numbered. 


Curt  Comments  On  Current  Events 


It  may  feel  that  it  w-ill  reclaim  some  of  that  lost  : 


every  time  they  decide  to  dispose  1  the  market  may  not  have  the  full-  notwithstanding  price  diffei-en- 


support  with  this  price  leg^islation;  and  apparently  {  Senate  Conservative  leader,  Hon.  John  T.  Haicr,  some  piece  of  property.  Perhaps  j  ress  it  seemed  to  have  only  earlier  i  tials,  credit  tightne.ss  and  other 
many  consumers,  in  their  ignorance,  like  the  sound  ,  suggested  that  the  Upper  House  should  adjourn  on  the  real  estate  market  is  coming  ;  this  year  and  for  most  of  the  post-  difficulties.  Judging  from  the 


•  ,  ,  .  41.  X-  4-  '  1--  ■  1  J  1  xi.  1  •  1  X-  1  4  J  i  dow-n  to  earth  and  price.s  are  be-  war  Dei-Kxl.  Heal  estate  price.s  mav  achievements  of  your  own  group 

of  it  It  mav.  however,  exp  Ode  in  the  face  of  the  ,  F  ndav  and  eave  the  Commons  legislatively  .strand-  '  ,  .  .  x..  i  1  1  rr  ■  .u  . ,  '  L.  ..  .  /  ■  r 

01  JL.  ec  Jiiai,  jiivii.  ci,  >  .  '  ,  .  .  ,  X  \  X.  ■  ■  .  X  'coming  more  realistic  in  the  light  !  level  off  and  the  odd  buyer  may  1  here  in  Montreal  and  of  groups] 

admlni.stration  before  it  goes  to  the  country  again;  cd.  He  was  protesting  again.st  batches  of  legi.slation  conditions.  get  a  real  bargain.  '  !  in  other  cities,  it  .seems  to  me  that 


It  on  the  voters’  book.s,  not  all  the  sunshine  budgets  reaching  the  .Senate  in  the  la.st  few-  day.s  of  the 
In  which  o\ent  with  the  other  black  marks  again.st  Ses.sion;  thus  debarring  propei-  .study.  An^l  still  you 
in  the  w-oi-ld  w-nll  save  il.  |  he.-ir  talk  of  the  .Senate  being  .1  rubber  .sl.amp: 


•Secondly,  the  tightness  of  oedit  If  such  a  situation  should  deve-  ,  the  ical  estate  industry  can  be  re- 
is  probably  anothe:  impoi-taiit  '  lop  for  a  long  enough  period  more  lied  upon  to  do  its  utmost  to  |-nake 
(actor.  And  this  i.s  not  just  be-  and  niot-e  potential  real  eslate  in-  j  1952  anothci  lianner  year. 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 
W.  J.  T.  Adamson.  C.A.  J.  Wesley  Morrison.  C.A. 
BISKS  BUILDING 

MONTREAL 


MONROE  ABBEY 


BARRISTER  i  SOLICITOR 


SUITE  604 

University  Tower  Building 
660  St.  Catherine  St.  West 

MONTREAL 


TELEPHONE 
UNniversity  6-8791' 


It  is  ridiculous  to  suggest  that! 


ROBERT  L,  JAMIESON 

BARRISTER  and  SOLICITOR 

Suite  2.TI  James  iSt,  We«l,  Montreal, 

Telephone:  DLaleau  444*11 


PERRY  SECRETARIAL  AGENCY 

PERMANENT  and  TEMPORARY 
PLACEMENT  SERVICE 

985  Sherbrooke  Street  West  BEIair  8849 

Montreal 


MORGAN  TRUST 
Co  in  pa  try 

EXECUTORS,  TRUSTEES  &  ADMINISTRATORS 
SAFETY  DEPOSIT  BOXES  &  SILVER  STORAGE  VAULTS 


1455  Union  Avenue 


Montreol 


HA.  0251 


Greenshields  &  Co 

Members:  Montreal  Stock  Exchange 
The  Toronto  Stock  Exchange  •  Montreal  Curb  Market 


307  Place  (I'Arnieo 
Montreal 
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HINTS  TO  INVESTORS 


INVlSTMm  RECOMMimATIONS 
COMMENTS  &  ANALYSES 


_  the:  I  inax(  I  timks,  December  14,  1951  7 

1 1  Canadii's  sugar  iiuiu.sU  y  pi  oduc-  Wheat  was  first  exported  from 
I  od  more  than  one  and  a  liall  Itillion  Manitoba  to  the  United  Kingdom 
potinds  of  sugar  in  lOoO.  in  187V. 


Consol’d  Paper — Dom.  Textile 

I  would  appreciate  your  review¬ 
ing  briefly  on  your  Hints  to  In¬ 
vestors  page,  Consolidated  Taper 
Corp.,  and  Dominion  Textiles  in 
relation  to  the  common  shares,  — 
D.E.D.,  .Montreal. 

Con.solidated  Paper  Corp.  Ltd., 
Is  one  of  "big  tliree  ’  in  newsprint 
industry  of  Canada.  Operates  o 
mills  in  province  of  Quebec  with 
combined  daily  rapacity  of  2.281 
ton.s  of  newsprint.  .M.so  has  daily 
capadty  of  160  tons  of  ':raft 
paper:  78  tons  kial't  pulp  and 
varying  ainoiint.s  of  other  pulp 
and  paper  pi-oducls.  .\s  at  March 
31st  last  funded  debt  lon-sisLetl  of 
19.5,00.500  of  3C  p.c.  1st  mort¬ 
gage  bonds,  due  3  967  and  capital 
comprised  2.566.058  siiares  of  no 
par  common  stock.  Funded  tlebt 
has  been  reduced  from  .$43,803,- 
222  at  end  of  1914  and  fixed 
changes  cut  from  $2,335,342  to 
$936,213. 

For  7-ycar  period  1944-19,50  net 
earnings  averaged  $2.92  a  share 
on  common  stock  with  19.50  net  at 
record  figure  of  $4.73  a  share.  In¬ 
terim  report  for  first  half  of  this 
year  estimated  net  earning.s  for 
period  equal  to  $2.25  a  .share  as 
compared  with  $2.17  a  share  for 
first  half  of  1950.  Dividend  rec¬ 
ord:-  1946  50  cents:  1947-48 

$1.50:  1949  —  $1.75:  1950-51  — 
$2.25. 

Dominion  Te.xtile  Co.  Ltd.,  is 
largest  operator  in  cotton  textile 
field  in  Canada.  Operates  9 
plants  in  province  of  Quebec  with 
a  total  of  approximately  9,300 
looms  and  163.000  spindles.  Pro¬ 
ducts  cover  a  wide  range  of  cot¬ 
ton  fabrics  and.  of  late,  company 
has  been  extending  its  operations 
in  field  of  rayon  and  other  substi¬ 
tutes.  Through  a  subsidiary,  con¬ 
ducts  its  own  raw  cotton  bunng 
in  .southern  U.S. 

Company  sold  in  August  last 


NO  AXE  TO  GRIND 

Thouffhtfui  invrittorfl.  lost  in  a  mare 
of  inflation,  taxation,  material  eontroN 
and  a  aemi-war  economy,  are  turning 
for  guidance  to  INVESTOR  —  the 
brilliant  young  independent  magazine 
for  investors. 

INVESTOR  cuts  through  the  con- 
fu>4ion  of  headlinei,  dizzy  optimism 
and  panicky  fear.  “What  Brokers  .Re¬ 
commend**  —  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  in  Wall  Street  —  helps 
you  anticipate  trends,  avoid  pitfalls, 
grasp  opportunities.  This  feature  alone 
is  worth  many  times  the  subscription 
price.  NO  GET-RICH-QLICK  TIPS.  You 
can  read  a  dozen  trade  letters  a  day 
without  having  half  the  information 
packed  into  a  aingle  issue  of  the  IN¬ 
VESTOR.  Now^send  $2  for  8  months’ 
trial  and  see  for  yourself  its  import¬ 
ance  to  you  durinir  these  critical  times 
Canadian  funds  welcomed  at  par. 


A  MAGAZINE  FOR  INIESTORS  | 

feAe  teani  4G  f<u4^  U 

l.)0  Brnsriway.  New  TorW  S8,  NY 


I  INQUIRIES  from  subscribers  in 
,  regard  4o  their  investments  end 
problems  are  invited.  Answers 
are  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but 
I  beyond  the  exercise  of  care  In 
;  securing  Informetion,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility.  I 

I  Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writei  in 
'■  I  order  fo  receive  attention.  An- 
!  i  swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 

I  addressed  envelope  or  postage 
I  should  accompany  all  inquiries. 

$10  million  of  4  p.v.  vonverLible  de- 
benture.s  clue  1966.  in  addition  to 
wiiicli  ha  i  oulslanding  on  Mar  ch 
oLsL  la.sL  .$.j  million  of  3'_.  p.c.  l.st 
mortgage  bond.s  due  1959  and 
1963.  ('apital  compri.se.s  .$1,910,- 
600  of  $100  par  value.  7  p.c.  pre¬ 
ferred  .stock  and  2,574,374  .shares 
,  of  no  par  value  common. 

Net  earnings  for  7-yeai’  period 
1914-1950  averaged,  on  basi.s  of 
existing  stock,  $1.25  a  .share  on 
common.  Eanrings  for’  last  year, 
at  .$1.91  a  share,  were  up  from 
$1.15  a  share  in  1919-lfl50  i  fiscal 
year  end.-;  .March  31sli  but  were 
so.rie’wiiat  lower-  tiian  record  net 
of  $2.03  a  share  foi'  1948-1949. 
There  i.s  no  .set  rate  of  dividends 
'  ott  common.  On  exi.sting  stock  45 
j  cent.s  a  siiare  was  paid  in  calen- 
;  dar  year  194,8:  85  cents  a  share  in 
I  1949:  70  cents  a  .share  in  1950. 
This  year-, a  total  of  90  cents  was 
paid. 

;  Canada  Cement — C.I.L. 

Kiiidl.v  give  me  some  Information 
regarding  background  and  position 
of  Canada  Cement  Co.  and  Can. 
IndrtstHos  I.td. — C.S.  Investor. 

Canada  Cement  Co.  Lid.  oc- 
lupips  a  dominating  position  in 
I  cement  industry  in  Canada.  At 
I  end  of  1950  operated  6  plants, 

'  .strategically  located  in  Quebec, 

'  Ontario,  Manitoba  anti  Albe'ta 
I  and,  late  in  fall  of  this  year  ,  a  new 
'  plant  in  New  Brun.swick  went  into 
operation.  A  large  .scale  plant  ex¬ 
pansion  program  is  underway 
which,  when  completed,  will  raise 
total  capacity  to  17.2  million  bar¬ 
rels  of  cement  annually. 

Outstanding  is  $5  million  of  4 
p.c.  serial  debentures  1952-61: 
980,558  shares  of  $20  par  $1.30  a 
.share  preferred  stock:  and  600.000 
shares  of  common.  Dobentui'es 
sold  in  October  of  this  year  . 

For  5  years  1946-1950  net  earn¬ 
ings  averaged  $3.95  a  .share  on 
common  vvith  1950  earnings  at  r  ec¬ 
ord  peak  of  $6.52  a  share.  For 
first  9  months  of  current  year  net 
was  equal  to  $4.62  a  share  on  com¬ 
mon  as  against  $4.28  a  share  same 
period  last  year.  First  dividend — 
$1.50  a  share  -  paid  last  year:  $2 
paid  this  yea--, 

Canadian  Industries  Ltd.,  dom¬ 
inating  figure  in  chemical  field  in 
Canada,  i.s  associated  with  T.C.I.  of 


'  Great  Britain  and  Du  Pont  de 
Nemours  of  U.S.  Products  cover 
a  wide  range  of  heavy  and  light 
cheniical.v,  explo.sives,  paint  and 
varnish  and  fertilizers.  Is  alone  in 
nylon  ami  cel'uprtarie  fields.  .A 
total  of  22  filatils  located  in  5 
provirn  es  were  operated  at  end  of 
last  yea'-.  Company  i.s  engaged  m 
a  lar'ge  scale  plant  expansiorr  pro- 
gr’ait)  which  not  only  will  add  to 
capaiity  of  exi.sting  lines  of  pro- 
(incliori  but  will  broaden  its  scope 
of  operalion.s. 

I!  r  tio  funded  debt  and  capital 
compri.ses  $4,650,000  of  $100  par 
7  p.(  .  piel'ened  stock  and  7,032.666 
.shar-es  of  no  par  value  common. 

For  6-year’  period  194.5-19.50.  net 
e.itriings  aver.aged  $1.05  a  .share 
on  (’omnton  stock,  with  19.50  earn¬ 
ings  at  all-time  peak  of  $1.53  a 
.share.  Dividend  record  .since 
I  1946  following  change  in  capital 
structur'e  in  1945  Is  as  follows: — 
1946  -  50  cents:  1947  —  75  cent.s; 
1948  75  cents;  1949  -  80  cent.s; 

1950  —  $1.  Company  policy  i.s  to 
'  pay  3  quarter  ly  dividends  on  com¬ 
mon  at  same  rate  and  final  dis¬ 
tribution  in  accor’dance  with  oper¬ 
ating  results  for  year.  To  date  on 
account  of  lliis  year  60  cents  has 
been  paid  in  3  ilividends  of  20 
I  cents,  'Same  as  la.st  year-. 

.Aluminium  —  B.  R.  Oil 

The  shares  of  .Vliiniiniiim  Ltd. 
and  British  American  Oil  C'o.  have 
been  recommended  to  me  as  pur¬ 
chases  for  future  pos.sibilities.  Will 
you  please  review  briefly  the  posi¬ 
tion  of  the  <'ompauies  and  their 
past  record. — D.C.,  Boston. 

Aluminium  Limited,  a  holding 
,  company,  through  operating  sub- 
'  .sidiaries  is  lai-gost  producer  of 
aluminum  tn  the  world.  .Alum- 
it'um  Co.  of  Canada  Ltd.  i.s  by  far 
’  most  im])ortant  of  subsidiaries 
'  but.  through  others,  operation.s  are 
conducted  in  25  countries. 

.Aluminum  Co.  operates  plants 
at  Arvida,  Isle  Maligne.  Shawin- 
igan  Falls  and  Beauharnois.  Que¬ 
bec,  and  Kingston  and  Etobicoke 
(near  Toronto),  Ontario  with  com¬ 
bined  capacity  of  450,000  ton.s 
'  (metric)  of  aluminum  ingots  per 
i  capita.  Aivida  is  largest  alum¬ 
inum  producing  plant  in  world.  At 
I  Ship.shaw.  near  Arvida.  operates 
I  one  of  largest  power  developments 
'  in  world  with  installed  capacity 
of  1.200.000  h.p.  Through  subsid¬ 
iaries  conti’ols  own  bauxite  sup- 
I  plies  in  Bj'itish  Guiana  and  flour- 
’  .spai’  in  Newfoundland;  akso  ship¬ 
ping.  lei’ininal  and  railroad  facil¬ 
ities.  Has  underway  a  huge  pro- 
’  ject  in  Briti.sh  Columbia,  cost  of 
which  is  estimated  at  $160  million 
*  and  objective  of  which  is  a  plant 
I  which  will  be  larger  than  that  at 
'  Arvida. 

Aluminium  Ltd.  ha.s  no  funded 
debt  and  only  one  cla.ss  of  stock 
(common  stock)  of  which  4,094,255 
of  an  authorized  5  million  share.s 
1  are  outstanding.  Subsidiary  fund. 


(Creative  banking 


in  action 


+  .'f  clieut  itt  a  small  toii  n  wished  to  sell  his  long-established  business,  hut 
knew  of  no  prospcctiie  buyer.  'I'hrough  our  local  Branch  Manager,  the 
problem  was  placed  before  our  Head  Office  u  ho  located  another  client 
interested  in  purchasing  this  type  of  business.  Result— a  satisfactory  sale 
—a  satisfied  purchaser— and  continuing  employment  for  the  town. 

*  An  actual  incident  taken  from  our  hle.s. 


:  cd  debt  (’ompi-ise.s  $35,419,000  1st 
r  nioilgage  bond.s,  $10,725,000  .sec- 
L  ond  mortgage  bond.s  and  $104,950.- 
1  000  debentures  ajid  notes  of  Aluni- 

1  inum  Co..  $23.2  million  of  l.st  moit- 
,  gage  bond.s  and  $1.8  million  deben- 
■|  lures  of  Soguenay  Tenniiial.s:  and 
f  $7,330,000  debenluie.s  atid  .$10.2.50,- 
I  485  other  debt  of  Northern  .Alum- 

-  inium  C,(.  Ltd..  (Alcan  Ahuniniiim 
)  Co.  of  Canada  I  has  outstanding 

-  $13,291,225  Of  an  autliO)’ized  $20 

■>  million  of  4  p.c.  $25  par  preferred 

.stoi’k  and  .Saguenay  Powe)’  Co. 

1  Ltd.  $4,349,300  of  IQ  p.c.  $100 
I’  par  [trefeiied. 

5  For  b-year  period  1945-,50  net 
earnings  of  Aluminium  Ltd.,  avei’-  , 
1  aged  $5.78  a  share  on  existing 

■  .stock  with  1950  net  after  all 

*  charges  being  at  a  record  figure 
of  $8,76  a  share.  For  first  9 

'  months  of  current  year,  net  of 
'  $7.28  a  share  com])ared  with  $7.01 
"  I  a  share  for  sanie  period  last  year, 
i  Dividend  i-ecord  for  6  years 
i  1945-50  (based  on  present  stock)  Is  I 
5  a.s  follows:  1945  —  $1.60;  1946  — 

-  $1.80:  1947  $2:  1948  $2.65: 

-  1919  $2.60;  19.50  $3.45.  For 

■  (III rent  year  total  of  $3.55  has  been 
’  paid  01’  declared. 

^  The  British  Ameiican  Oil  Co. 

•  Ltd.  is  second  largest  oil  refining 
and  di.-^ti’ibuting  oi’ganization  in 
Canada.  It  is  a.ssociated  with  Gulf 
Oil  Co.  of  U.S. 

Operates  refinei’ies  in  Montieal. 
j,  Clai’k.son  inear  Toronto)  Moose 
.  Jaw.  Calgary  and  Edmonton,  i 
I  Alberta,  with  combined  capa-  ' 
.  c  i  t  y  of  69.000  barrels  daily.  i 
P  Also  operates  gas  absorption 
plant  at  Longview,  Alta.  Oper- 
r  ates  pipelines  in  Alberta  and 
1  '  Saskati’hewan  and  has  an  interest  I 
f  ■  in  Intei’provincial  Pipeline  (from, 
.  I  Edmonton  to  Superio:-.  Wis.)  and  I 
P  in  Montreal-Portland  pipeline.  Has 
g  6.800  retail  outlets  and  350  i 
p  .  branches  and  water  terminals  i 
I  throughout  Canada,  Is  actively  i 
u  '  engaged  in  crude  oil  exploration 
.  ■  and  development  in  Alberta  and  in  ; 
.  12  states  of  the  Union.  U.S.  oper-  i 
;  ations  are  caiTied  on  through  a  i 
.  :  subidiary. 

,  '  Funded  debt  and  capitalization 
P  comprises  $4  million  of  2^4  p.c.  ’ 
.  .serial  debentures  I'naturing  1952- 
t  .56:  $12  million  2Ts  p.c.  serials  ma-  • 
5  turing  1957-66;  $18,740,700  of  SU 
3  p.c,  convertible  debentuies  due 

■  1961:  $.500,000  of  3  p.c.  subsidiary  i 
.  debentures;  and  7,603.946  shares 

.  of  an  authorized  12  million  shares 
.  '  of  no  pal’  value  common  stock. 

Net  earnings  after  all  charges  ' 

.  for  7-year  period  1944-1950  aver-  • 

.  ■  aged  $1.61  a  share  on  stock  from  j 
f  I  Canadian  operations  and  $2.79  a  ' 

I  I  share  from  combined  Canadian  and 
'  U.S.  operations.  For  1950  net  svas 
equal  to  $1.65  a  shaie  from  Can¬ 
adian  operations  and  $2.81  a  share 
[  from  combined  operation.®.  Divid¬ 
ends  at  raje  of  $1  a  sbaj’c  have  ; 

I '  been  paid,  without  change,  since  | 

I  April  1937.  ! 

Valuing  RighTs 

.Some  time  ago  T  clipped  from 
your  column  a  formula  for  calcii- 
■  lating  of  “rights”.  Unfortimately 
I  lost  it.  Would  you  be  kind 
enough  to  gix’e  me  the  same  to¬ 
gether  with  an  illustrative  ex¬ 
ample. — M.D.,  Toronto. 

'  Method  for  estimating  the  value  ' 

'  of  stock  rights  is  quite  simple.  Tt 
lies  in  subtracting  the  price  at 
which  the  additional  shares  are  of- 
'  fered  from  prevailing  market 
price  and  dividing  by  the  number  i 
of  .shares  that  will  be  held  after 
'  the  new  shares  have  been  taken 
up. 

Thus,  in  case  of  additional 
j  shares  of  a  stock  selling  on  market 
at  31 ’2  being  offered  to  sharehold¬ 
ers  at  $24  a  share  on  basis  of  1 
i  new  share  foi’  each  5  shares  held. 

1  indicated  value  of  rights  would 
be  $1.25:  .$31.50  —  $24  =  $7.50 

6  —  $1.25. 

This  simple  method  can  only  be  . 


"Dryden  Paper  Co.”  A  pros¬ 
pectus  and  informational  bulletin 
have  been  issued  on  this  company 
by  Nesbitt,  Tliomsun  &  <'o.  Ltd. 
This  is  in  connection  with  the 
issue  of  5*4 'f  debentui’es  which 
are  currently  sold  by  a  group  of 
investment  dealeis  at  98  to  yield 
5.41'’,.  (.Addles.®  Bert  Howard. 
Nesbitt,  Thomson  &  Co.  Ltd..  355 
.St,  Janies  .Street  West.  Montreal.) 

*  *  * 

".Simpsons  Limited".  .A  review 
of  this  company  Ls  contained  in  the 
December  investment  letter  of 
•lames  Richardson  &  Sons,  .Mont- 
:’eal.  Income  and  capital  appre¬ 
ciation  possibilities  are  regarded 
as  excellent.  ( -Addiess  Hector  Vi- 
drlcaii-e.  James  Richardson  &  .Sons, 
Board  of  Trade  Bldg.,  Montreal.  1 

¥  ¥  ¥ 

'■Dominion  Textile  Co.”  .A  de¬ 

tailed  review  of  this  major  con¬ 
cern  is  provided  in  the  December 
8th  letter  of  <'ana<lian  Business 
Service.  Toronto.  Among  other 
item.s  discussed  in  the  issue  i.s  a 
study  of  income  taxe.s  on  bond  and 
stock  yield.s.  ( Address  George 
Arm.sti’ong,  1804  Royal  Bank 
Bldg.,  Toronto  1.  Ont.) 

*  *  * 

‘  .Allex  Oil.®."  Informational  nia- 
tenal  and  pro.spectu.s  have  been 
made  available  on  thus  company 
by  .1.  C.  Rogers  &  Co.  Ltd.,  Mont¬ 
real.  This  us  in  connection  with 
the  new  issue  of  common  stock 
which  has  just  been  marketed  by 
a  syndicate  of  investment  dealeis 
throughout  Canada.  (J.  C.  Rogers, 
360  St.  .lames  Street  West,  Mont¬ 
real.) 

*  *  * 

‘  Stocks  for  Growth  &  Income."  A 
booklet  ,outlining  the  income  and 
growth  po.ssibilitie.s  or  a  group  of 
sixty  Canadian  .securities  has  been 

used  in  cases  where  rights  are  of¬ 
fered  on  basi.s  of  I  for  2,  1  for  3. 

1  for  4.  etc.,  etc.  WTiere  basis,  a.s 
on  .®onie  occasion.®,  is  3  for  10.  2 
for  5  or  some  such  figuie,  method 
is  more  involved  but  still  is  quite 
simple.  Thus  on  an  offering  at 
$24  a  share  with  prevailing  mar¬ 
ket  of  3U2  on  2  for  5  ba-sis.  pro¬ 
cedure  would  be  as  follows: — 

5  shares, at  $31.50  —  $157.50 
2  share.®  at  $24.00  48.00 

Total  cost  205.50 

Divide  by  7  29.36 

Subtract  from  31.5(1 

Value  of  Rights  $2.14 

It  should  be  noted  that  either  of 
these  methods  can  only  provide  a 
tentative  value  for  rights:  this  in 
view  of  the  fact  that  market  price 
of  a  stock  is  liable  to  change  from 
day  to  day,  or  even  hour  to  hour; 
particularly  so  vv-hen  additional 
.stock  us  being  placed  on  market 
as  a  consequence  of  offering  with  j 
rights  to  shareholders. 


I  published  bv  Canadian  Alliance 
t'orp.  Ltd.,  Montreal.  This  deal.s 
witli  the  advantages  of  investing 
in  mutual  funds.  (Addre.ss  J.  Laf- 
lerty,  Canadian  Alliance  Corp. 
Corp.,  Ltd.,  360  St.  James  Street 
W6.st.  Montreal,  t 

*  *  * 

”.N'cw  Biuii.iwick.  ’  A  prospectus 
.md  infoi’iiial  ional  material  on 
tills  iiroviiu’e  is  available  from 
Halsey,  Stiiarl  A  C<i.  Ine.,  New 
5’ork.  This  iinii.  heading  a  sub-; 
.stantial  investment  syndicate,  is 
eunently  offei  ing  an  issue  of  N.B. 
debentures  carrying  interest  at 
1'2', .  (Address  Halsey,  .Stuait  & 
(.'o.  Inc..  New  5’ork  City.  N  AM 
*  * 

"City  of  O.shawa."  A  de.s- 
eriptive  (irciilai’  outlining  the 
financial  standing  of  this  munici¬ 
pality  has  been  provided  by  .1.  L. 
Graham  A:  Co.  Ltd..  Toronto.  This 
'  is  in  connection  with  a  new  i.s,sue 
'of  debentures  (serials  ranging 
,  from  4  to  4H'''  )  to  the  amount  of 
$1,319,381.  (Address  J.  L.  Gra- 
I  ham,  25  Kmg  Street  W  e  s  t, 
j  Toronto  1. 1 

j  ¥  ¥  ¥ 

‘•.let  Oils."  .A  progress  report 
on  this  company  has  been  made 
available  by  Klppen  A  Co.  Ine. 
Montreal.  The  company  has  added’ 
sub.®tantially  to  it,®  holdings  of 
p  1  o  V  e  n  and  wildcat  ai  i  eage. 

'  (Address  Fru  Kippen.  610  St, 
James  Street  W".®!,  Montreal. 1 
¥  ¥  ¥ 

"W  eslf  n  Hoiuoslead  Oils'  .A 
review  of  this  ( oiiipanv's  holdings 
ha.®  been  made  available  by 
Rol>erts(>n  A  Morgan.  Montreal. 
We.stern  Homestead  (5ils  has  a 
I  number  of  excellent  lea.ses  and 
I  participation  which  while  speiu- 
lative  never!  bele.s.®  appear.®  at 
traetive  at  the  present  time,  i  .Ad- 
I  dress  Roy  Robertson.  507  Place 
D'Armes.  Montreal.) 


SAVARD  &  HART 

MEMBERS:  MONTREAL  STOCK  EXCHANGF 
MONTREAL  CURB  MARKET 

HEAD  OFFICE:  276  ST.  JAMES  ST.  WEST,  MONTREAL 

Branch  offices: 

1181  St.  Catherine  St.  West,  Plateau  9501 

OUEBEC  -  TROIS-RIVI^RES  -  SHERBROOKE  -  ST.  JOHNS,  P.Q. 


INDUSTRIAL  ENGINEER 

Required  by  large  manufacturer  in  Toronto  area 
to  head  up  an  Industrial  Engineering  Group.  Prac¬ 
tical  experience  in  time  study,  layout  and  cost  re¬ 
duction  programmes  essential,  preferably  in  machine 
shop  and  assembly  operations 

Apply  in  vA/riting  with  full  particulars  of  educa¬ 
tion,  experience  and  present  salary  Applications 
will  be  treated  as  confidential 

J.  D.  WOODS  &  GDRDON  LIMITED 

15  Wellington  St.  W.,  Toronto 


"SHIELDED" 

INVESTMENT  PLANS 

Help  You 

SAVE  and  GROW  with  CANADA 


INVESTMENT  DISTRIBUTORS  IIMITEO 

201  Notre  Dame  St.  W.,  Montreal 
Without  obligafion  send  literafvre  </#• 
tcfibing  your  Shielded  Investment  Plans: 

Nome  . .  .  . . .  .  . 

Addre$$  . . . . . 


To  SljarelioUlcrs  of 

IMPERIAL  OIL  LIMITED 

lmpcri.il  Oil  I.imitcJ  lias  ottered  .shareholders  of 
record  November  20th.  lO*)!,  tiie  right  to  sub.scribc 
to  ailditioiial  stock  at  S29-50  a  share,  on  a  basis  of 
one  new  .share  tor  each  10  shares  held.  This  privilege 
expires  ai  .$  p.m.  L.S.T.  December  19th,  1951, 
after  whkh  time  the  rights  will  become  valueless. 

We  shall  be  glad  to  be  of  assistance  to  registered 
shareholders  and  holders  of  bearer  share  warrants 
in  obtaining  the  subscription  warrants,  the  exercising 
of  same,  or  in  buying  or  selling  of  the  rights  on 
their  behalf,  finquirics  may  be  addressed  to  any  of 
our  otiices. 

James  Richardson  6  Sons 

8STABLISHCO  1857 

BOARD  OF  TRADE  BUILDING  MONTREAL 
Phone  M Arquette  1331 

EXliCUTIVF  OFFICtS-WIN.MPfcG 
J^anclies;  Vancouver.  Victoria,  Calvary,  Ldmonton,  Regina. 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie. 

Swift  Current,  Kenora,  Kingston,  Totooto,  Montreal 


NEW  ISSUE 


$2,250,000 

Dryden  Paper  Company,  Limited 


(Incorporated  under  the  law.s  of  Uanatia) 

5 '4%  DEBENTURES 


To  be  dated  December  t,  1951 


lo  mature  December  I,  1966 


For  many  .services  outside  the 

realm  of  routine  banking,  call  on  The 

Royal  Bank  of  Canada.  Wc  arc  par¬ 

CREDIT  reports 

ticularly  well  equipped  in  experience 

and  organization  to  provide  useful 

MARKET  INFORMATION 

information  and  practical  assistance 

in  meeting  many  present  day  business 

PLANT  LOCATIONS 

perplexities.  Through  our  own 

branches  in  Canada  and  abroad,  anti 

COLLECTIONS— REMITTANCES 

through  correspondents  the  world 

over,  we  provide  a  service  on  a  local 

BUSINESS  INTRODUCTIONS 

or  world-wide  basis.  This  organiza¬ 

tion  and  experience  is  immediately 

LETTERS  OF  CREDIT 

available  to  you  through  your  own 

local  Royal  Bank  Branch. 

THE  ROYAL  BANK  OF  CANADA 

Over  750  branches  in  Canoda,  Cuba,  Hoib,  Ooniinicon  Republic,  Puerto  Rico,  fhe  Brifisb  WesI  Mdie$,  Cenirol  and 

South  Americo,  london.  New  York  and  Paris.  Correspondents  the  world  over. 

HEAD  OFFICE  — MONTREAL 

Total  assets  exceed  $2,497,000,000 

1 

'Open  air  elevator  \ 

.set vice  would  .ima/c  most 
folks,  hut  at  .Alcan's  British 
tailmnhia  project  it's  just  part 
ol  the  job.  At  Kemano  heli- 
to[)ters  arc  tlic  elev.nor.s  which 
lift  men  to  work  each  dav  to 
perches  aiop  lOOO  loot  cliffs. 
.Men.  tents,  drill  i  igs,  cigarettes, 
l.nnidrv  and  all  the  many  items 
of  (.imp  lile  are  clelicered  in  a 
ui.itter  ol  ininiites  to  ledges 
wliiili  could  not  he  reached  in 
lionrs.  even  days,  ol  climbiHg. 

.Already  56,001)  helicopter 
miles  —  inostlv  vertical  —  have 
been  llowii.  1  h.n's  just  one  ol 
tlic  answers  to  a  construction 
problem  (hat  will  eventu.illy 
■step  np  Canada's  ahiniimim 
output  bv  a  billio}i  pounds  a 
\rni.  Aluminum  (;om|»anv  of 
<  l.inada.  I  lil.  i  All  ,in). 


Principal  and  semi-annual  interest  (June  1  and  December  1  )  payable  in  lawful  money  of  Can,ida  at  any  branch  in  Canada 
of  the  Company’s  bankers.  Definitive  Debentures  may  be  in  the  form  of  coupon  Debentures  registerable  as  to  principal  only 
in  the  denominations  of  $1,000  and  $500.  Redeemable  at  the  option  of  the  Company  on  at  least  30  days’  notice,  in  whole 
or  in  part  at  any  time  or  in  part  from  time  to  time,  at  104' j,  of  the  principal  amount  thereof  if  redeemed  on  or  before  December 
1,’1954;  thereafter  at  103%  of  the  principal  amount  thereof  if  redeemed  on  or  before  December  1,  1957;  thereafter  at  102% 
of  the  principal  amount  thereof  if  redeemed  on  or  before  December  1,  I960;  thereafter  at  101%  of  tfae  principal  amount 
thereof  if  redeemed  on  or  before  December  1,  1963;  and  thereafter  at  100%'  ;,  of  the  principal  amount  thereof  if  redeemed 
prior  to  maturity;  together  in  each  case  with  interest  on  said  principal  amount  accrued  and  unpaid  to  the  date  fixed  for  re¬ 
demption. 

The  Trust  Indenture  will  provide  for  an  annual  Sinking  Fund  payment  commencing  December  ).  1954,  .sufficient  in 
amount  fo  retire  $173,000  principal  amount  of  5%',';,  Debentures  annually.  Any  such  Sinking  Fund  liability  may  be  satisfied 
by  delivery  fo  the  Trustee  of  the  5'4f^p  Debentures  to  be  taken  at  par.  The  annual  Sinking  I'und  payments  together  with  the 
redemption  of  $174,000  principal  amount  at  maturity  w  ill,  it  is  estimated,  retire  the  entire  issue. 

Tru.stee;  Montreal  Trust  Company 


In  the  opinion  oj  Counsel,  companies  registered  under  The  Canadian  and  British  Insurance 
Companies  Act.  19.12  {Canada'),  as  amended,  may.  without  availing  thcmsches  for  that 
purpose  of  the  provisions  of  suh-sectinn  4  of  section  60  of  said  Act,  invest  their  funds,  nr  any 
portion  thereof,  in  these  Debentures. 


ATe  offer,  as  principals,  the  5%%  Debentures,  .subject  to  prior  sale  and  allotment,  if,  as  and  when  the 
Debentures  base  been  is.sued  and  received  by  us,  and  subject  to  the  approval  of  all  legal  matters  on  behalf 
of  the  Company  by  E.  R.  Parkins,  K.C..  Montreal,  Quebec,  who  will  also  act  for  us. 

PRICE:  98  AND  ACCRUED  INTEREST,  TO  YIELD  5.44% 

It  is  expected  that  Interim  or  Definitive  Debentures  or  Trustee’s  Interim  (.crtificates  will  be  ready  for' 
delivery  on  or  about  Jan.  3.  1952. 

A  Prospectus,  copy  of  which  has  been  filed  with  the  Secretary  of  State  of  Canada  in  accord¬ 
ance  ivith  the  provisions  of  The  Companies'  Act.  19.14,  will  he  furnished  upon  request. 


iNKSBiri',  '1T10.MS0^  &  CO.MPVNY 

l.ioiitetl 

A.  E.  AMES  &  CO.  WOOD,  OlM)V  cV  COMPANY  DOMIMON  SECUKITIES  CORPN. 

l.iiiiitf'tl  Limited 


W.  C.  PI  I  FIELD  &  COMPANY 

l.imitrti 


ROSS  KMIWLES  A  CO. 


this  threw  the  whole  system  ac-  |  in  tlie  vai'otis  deparlinenis  at  head 
tiiarily  out  of  line.  Special  indui  e-  <;l  fire  and  wa.s  I  lan.sferred  to 
inents  were  offered  hy  the  g-overn-  j'ioronto  Inanch  whol  e  he  wa.s  in- 
ment  recently  to  Ref  delinquents  to  apeclor  for  several  years.  He  re¬ 
pay  up  the  arrcar.s,  but  this  luined  to  Winnipeg  in  Ut29  a.s  of- 
brought  an  indifferent  response.  fire  maiu.ger  and  was  appointed 
It  is  this  question  of  delinquen-  •'^('’rotary  in  1926.  which  position 
cy  that  has  caused  the  insurance  '  retains  vsdth  the  title  of  as- 
service  its  greatest  financial  prob¬ 
lem.  What  to  do  about  it  will  be 
a  controversial  issue  when  the  leg¬ 
islature  meets.  The  suggestion 
that  it  would  be  better  to  wipe  out 
the  debt  and  start  afre.sh  has 
brought  angry  protests  from  those 
who  have  regularly  paid  their  pre¬ 
miums  as  required  by  law. 


Crain  Appointment 


British  Bonks  Agroo 
Interest  Rote  Boost 


Another  Boost  In 
'-iospital  Costs 


i  London.  — -  Briti.sh  banks,  ac- 
;  cording  to  a  Reuters  despatch. 

have  agreed  to  work  towards 
i  charging  a  minimum  interest  rate 
I  of  4'/!!  per  cent  on  business  bor- 
;  rowing  from  banks.  The  normal 
'  rate  for  personal  borrowers  will  be 
1  raised  to  five  per  cent. 

1  Hitherto,  rates  of  four  per  cent, 

I  or  occasionally  even  less,  have  been 
j  common  for  both  business  and  per- 
I  sonal  overdrafts.  The  increases 
j  were  agreed  upon  at  meetings  this 
I  week  among  the  heads  of  the  big 
I  banks. 

They  follow  the  warning  recent- 
I  ly  given  publicly  by  the  committee 
of  London  Clearing  Bankers  that 
the  banks  intend  to  make  loans 
tighter  and  dearer  as  part  of  na¬ 
tional  policy  to  combat  the  infla¬ 
tionary  crisis. 


Ur.lied  Church  Authorities  Issue  Warning  rc 
Underinsurance  of  Church  Property  —  Toronto 
to  Call  for  Full  Insurance  by  Truckers  In  City 

Bl’  OUR  INSURANCE  EDITOR 


Provincial  Scheme  Faces 
Another  Increase  of  $3 
Million  Next  Year 


Sees  Strength  in  Agri¬ 
culture  and  Uneven  In¬ 
dustrial  Record  Arising 
from  World  Politics 


Commonwealth  Pet. 
Plans  Consolidation 


.'pecial  to  The  Financial  Times 

Vancouver.  —  British  Columbia’s 
ospital  insurance  service  faces  a 
,■>,000,000  increase  in  costs  next 
;  oar. 

Wages,  which  make  up  two- 
hirds  of  the  cost  of  hospital  oper- 
tion.  will  be  primarily  re.spons- 
ible  for  the  advance.  Ho.spital  ad- 
.uinistration  costa  have  been  rising 
rteadily. 

The  provincial  government, 
which  despite  increased  premiums, 
had  to  dig  into  the  treasury  for 
$2..'i00.000  this  year  a.s  a  direct 
subsidy,  and  pay  additional  in- 


Cor.sidered  to  be  a  development  of  far-reaching  significance  inso¬ 
far  as  the  insurance  industry'  is  concerned,  the  United  Church  of 
Canada  (the  second  largest  denomination  in  the  Dominion!  has 
issued  a  pamphlet  on  church  insurance  for  officials  and  laymen.  This 
is  being  sent,  along  u1th  a  questionnaire,  to  every  congregation  in 
Canada. 

The  first  part  of  the  booklet*”'  '  . .  ” 

notes  that  many  congregations  be  hiked  in  1952  for  certain 
have  suffered  almost  irreparable  groups  of  drivers.  Coats  will  be 
through  inadequate  or  im-'  highest  for  those  under  age  25.  as 

_  , - - ^  result  of  the  "terrifying"  experi- 

pamphlet  is  designed  to  bring  to  ence  in  this  classification  in  1951. 
the  attention  of  the  responsible  They  had  38'^-  more  accidents 
officials  information  which  "may  than  other  groups, 
aid  in  amending  or  extending  ex-  The  average  rate  boost  for  the 
isting  insurance  programs  so  that  *  2.i-and-unders  for  Ontario  will  be 
congregations  may  avoid  serious  ,  15.4  per  cent,  scaled  down  to  lOcv 
financial  loss  from  any  cause.  "  for  the  Toronto-Oakville-Hamil- 
-  ton  portion  of  the  province. 

An  important  decision  has  been  Around  Windsor,  the  increase  will 
made  bv  the  Canadian  income  tax  27''/^. 


Calgary.  --  Announcement  was 
^  made  here  by  Commonwealth  Pet- 
I  roleum  Ltd.  of  plans  to  consolidate 
five  subsidiary  companies.  Corn- 
moil  Ltd.,  Command  Oils  Ltd., 

:  (^.'mmonwcalth  Drilling  Co.  Ltd. 

'  t'ommonwealth  Supply  &  Service 
I  Co.  Ltd.,  and  Commonwealth 
'  Utilities  Ltd. 

President  F.  F.  Reeve  has  ,ad- 


Pointing  to  the  fact  that  Can¬ 
ada's  economy  is  in  a  good  state  of 
health.  Stanley  M.  Wedd,  president 
of  The  Canadian  Bank  of  Com¬ 
merce.  suggested  at  annual  meet¬ 
ing  in  Toronto  this  week  that  our 
preparations,  both  for  peace  and 
for  defence,  will  mean  altering  the 
emphasis  on  the  requirements  of  proper  insurance  protection, 
an  agricultural-industrial  economy. 

In  so  doing,  he  said,  we  must  be 
agreed  that  stability  rather  than 
rigidity  in  our  economic  affairs  is  , 
a  primary  objective.  Its  achieve¬ 
ment  is  as  much  a  personal  as  a 
government  responsibility. 

Evidence  of  the  healthy  condi¬ 
tion  of  our  economy,  Mr.  Wedd  ! 
pointed  out,  is  seen  in  our  estimat¬ 
ed  gross  national  product  of  S21 
billion  compared  with  .417.8  h""'- 
last  year  and  S11.8  billion  in  1945. 

Higher  prices  and  the  rising  cost 
of  imports,  he  said,  have,  of  course, 
contributed  to  the  increase,  but 
there  is  nevertheless  a  heartening 
core  of  industrial  progress. 

Estimated  capital  investment 
this  year  at  $4  *2  biilion  indicates 
a  continuation  of  the  expanding 
trend  of  the  post-war  years,  in 
which  annual  investment  by  gov¬ 
ernment  and  business  has  aver¬ 
aged  over  20  per  cent  of  the  na-  | 
tional  income.  ' 

The  over-riding  concern  today, 
he  stressed,  is  preparedness  for 
peace;  our  present  task  being  to 
mesh  a  preparedness  program  with  ' 
the  civilian  economy  so  that  our  ! 
resources  will  be  effectively  utiliz-  , 
ed  -with  a  minimum  of  waste  in 
business  and  government,  while  in  . 
our  free  market  society  we  develop 
our  productive  facilities. 

The  volume  of  agriculture  pro¬ 
duction  Is  high,  despite  a  smaller 
working  force,  the  Bank  of  Com¬ 
merce  president  stated.  Pointing 
to  the  fact  that  manpower  has 
thereby  been  released  'for  indus¬ 
trial  and  defence  production,  he 
attributed  the  strength  in  agricul¬ 
ture  largely  to  the  family-size 
farm  and  the  high  proportion  of 
family  oi^Tiership. 

Much  Solid  .Accomplishment 
The  uneven  industrial  record  of 
the  past  year,  it  was  noted.  reflect.s 
the  shift  in  emphasis  arising  out 
of  world  political  conditions.  On  ' 
the  whole,  however,  the  volume 
of  industrial  production  has  ex¬ 
ceeded  the  19,50  aggregate.  Stress, 
ed  was  the  need  for  business  to 
keep  the  inventory  position  stead- 
ily  under  review'  in  the  months 
ahead.  j 

There  has  been  much  solid  ac-  , 


Canadian  Group  Appoints 
Ass't-General  Manager 


HENRY  R.  NTTRRISH.  whose 
election  to  the  [xisition  of  A.ssist- 
ant  General  Manager  has  been  an¬ 
nounced  hy  Rolla  L.  Crain,  Pres¬ 
ident  of  R.  L.  Crain  Limited.  Ot¬ 
tawa. 


needed 

I  next  year. 

How  the  additional  funds  W'ill  be 
!  raised  will  probably  be  recom¬ 
mended  by  the  legislative  commit- 
'  tee  that  has  been  surveying  the 
whole  hospital  insurance  system 
during  the  past  year.  Its  report 
will  be  presented  to  the  legislature 
at  its  session  in  February. 

The  government  wishes  to  ai'oid 
another  increase  in  the  premium.s, 
which  would  be  the  third  increase 
since  the  system  was  established 
I  only  tw'o  years  ago.  Increases  in 
the  premium,  indicating  lack  of 
adequate  planning  before  the  plan 
was  introduced,  have  been  one  of 
I  the  principal  causes  of  dissatisfac- 
'  tion  w'ith  the  measure. 

One  of  the  reasons  for  the  finan¬ 
cial  troubles  of  the  in.surance  pro¬ 
gram  is  that  thousands  of  people 
in  British  Columbia  have  not  paid 
their  premiums  at  all.  Naturally 


money 


Shawinigan  and  Heyden 
Chemical  to  Control  St. 
Maurice  Co.  Jointly 


HOME  OFFICE  NEW  YORK 


C A N A D IAN  head'  OFFICE:  OTTAWA 


SERVING  CANADA  SINCE  1872 


THE  INDUSTRIAL  FOUNDATIONS  of  a  GREATER  CANADA 


in  addition  to  raising  the  standard 
of  operations  generally.  It  is 
stressed  that  long  law  suits  some¬ 
times  result  when  uninsured  ve¬ 
hicles  are  in  collision. 


Alberta's  newlv  formed  In.su-  '  wno  aiso 

ranee  Agents'  Association  has  I  Shawinigan  asso- 

made  three  requests  to  the  pro-!  "  Canadian  Resins  and 

vincial  superintendent  of  insur-  ;  Chemicals  Limited  and  B.A.-Shaw- 
ance.  Agent's  qualification  is  up-  ‘  Limited.  Chairman  of  the 

permost.  along  with  the  problems  John  P.  Remensnyder. 

of  svnthetic  fleets  and  garage  president  of  Heyden,  and  vice- 
liabilitv  policies.  presidents  are  H.  S.  Reid,  of  Shaw- 

\Vhile  Alberta  agents  are  op-  i  inigan.  and  Dr.  Ralph  N.  Lulek, 
posed  to  a  closed  shop  in  agency  Heyden. 

work,  they  feel  it  is  essential  to  Directors  are  those  four  officers 
public  safety  to  weed  out  un-  and  Dr.  H.  S.  Sutherland  and  P.  W. 
qualified  and  inexperienced  men.  Blaylock,  of  Shaw'inigan  Chemi- 
In  a  draft  being  prepared  by  the  cals,  and  Simon  Askin  and  Paul 
association,  the  agents  are  asking  van  der  Stricht,  of  Heyden.  Sec- 


The  Canadian  Underwriters  As¬ 
sociation  and  Independent  Auto¬ 
mobile  &  Casualty  Insurance  Con¬ 
ference  have  jointly  announced 
that  premium  rates  are  going  to 


Wedd  stated. 

exemplified  in  the  preparations  for  for  support  of  a  qualification  pro-  j  retary  is  P.  W.  Wright,  of  Shaw- 
...  ♦>,«  j  inigan,  and  treasurer  is  Mr.  Askin. 

The  head  office  is  in  the  Shaw¬ 
inigan  Building.  Montreal. 

The  plant  at  Varennes  will  oc¬ 
cupy  30  of  the  several  hundred 
acre.s  owned  there  by  Shawinigan 
Chemicals,  which  is  a  wholly- 
owned  sub.sidiary  of  The  Shawini¬ 
gan  Water  and  Power  Company. 
Another  block  of  that  land  was 
sold  re''evtl.v  to  Electric  Reduc¬ 
tion  Company,  which  is  now  build¬ 
ing  a  plant  for  the  production  of 
phosphorus. 

St.  .Maurice  Chemicals’  plan 
calls  for  the  production  annually  of 
30.000.000  pounds  of  formaldehyde 
and  3.000,000  jxiunds  of  pentaery- 
thritol.  It  will  mark  the  first  Can¬ 
adian  production  of  the  latter  pro¬ 
duct,  which  is  used  as  the  base  of 
new  quick-drying  weather-resis¬ 
tant  paints,  varnishe.s,  resins  and 
lacquers  for  industrial  purposes 
and  in  protective  coatings  for  war- 
.ship.s,  army  tank.s.  jeeps,  bombs 
and  many  other  defence  applica¬ 
tions. 


working  iron  ore  deposits  in  the  gram  for  fire  and  casualty  men. 
Ungava  district,  in  further  devel-  They  also  recommend  that  a 
opment  at  Steep  Rock  Mines  and  section  be  inserted  into  the  insur- 
in  the  Michipicoten  area  in  On-  ance  act  which  would  prohibit  the 
tario.  in  the  oil  and  natural  gas  formation  of  swthetic  fleets.  As 
industry  in  Alberta  and  Saskatch-  for  fne  new  garage  liability  policy, 
ewan,  and  in  the  aluminum  project  the  agents  would  have  broader 
and  its  associated  power  develop-  coverage, 
ment  in  British  Columbia, 

Suggesting  that  it  was  hard  to  The  London  and  County  Insur- 
■select  a  specific  cause  for  the  up-  anoe  Co.  and  the  Patriotic  As- 
ward  spiral  of  prices  .«ince  the  surance  Co.‘“nave  been  registered 
beginning  of  the  Korean  conflict,  in  Canada  for  personal  accident 
the  bank  head  emphasized  that  the  ’  insurance,  provided  in  connection 
basic  ingredients  of  inflation  were  with  an  automobile  policy.  The 
present,  including  over-buv-ing  by  Aetna  Insurance  Co.  has  'oeen 
both  business  and  individuals,  a  registered  for  accident,  aircraft, 
high  rate  of  capital  investment  and  automobile,  forgery,  guarantee, 
plans  for  heavy  government  spend,  plate  glass,  sickness  and  theft. 

ing  for  defence.  At  the  sa.Tie  time.  ■  - 

rising  costs  were  not  offset  by  in-  J.  Wilfred  Simmie  has  been  sp- 
creased  productivity,  the  volume  of  pointed  Saskatoon  branch  man- 
exports  was  necessarily  heavy,  and  ager  for  the  Great-West  Life.  He 
raw  materials  were  diverted  to  de-  is  succeeded  at  Windsor.  Ontario. 

Jackson. 
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manager 


The  Mutual  Life  of  Canada  has 
named  Ralph  Hodgson  as  agency 
secretary,  succeeding  George  H. 

Fisher,  who  ha.s  retired  after  48 
years  of  service.  bee  City  by  the  Manufacturers 

-  Life.  The  North  American  Life 

L.  Phillipe  Perinet  ha.s  been  ap-  has  appointed  Howard  D,  Case  as 
pointed  branch  manager  at  Que-  district  manager  at  Barrie,  Ont. 


’’More  Canadians  are  employed  today  —  and  at  a  higher  level 
of  income  —  than  at  any  previous  time  in  our  history.  While  the  defence 
program  has  been  slower  in  getting  under  way  than  was  initially  foreseen, 

■we  have  gained  a  march  in  forestalling  the  scarcities  of  consumer 
goods  that  might  otherw  ise  have  developed. 

"\X"hat  is  more  important,  we  have  been  rapidly  extending  the  industrial 
foundations  not  only  of  a  larger  rearmament  effort  but  aI.so  of  a  greater 
Canada  in  the  years  to  come. 

"Amid  the  adjustments  and  uncertainties  of  the  past  year  there  has 
been  a  highly  significant  tendency  on  the  part  of  businessmen  in  a 
wide  range  of  Canadian  enterprises  to  make  long-term  plans  with  a  confidence 
in  the  Canadian  outlook  born  of  a  reasoned  appraisal  of  the  logic  of  events.” 

GORDON  R.  BALL,  General  Manager  ^ 


Bank  of  Canada  Statement 


Weekly  bank  .statement  of  the  Bank  of  Canada,  a.s  at  December 
5th.  shows  total  a.ssets  580.236.9.56  higher  than  at  the  end  of  previou.s 
week  at  .$2,441,204,371.  Investments  .are  shown  up  $48,264,142  from 
previous  'week:  holdings  ol  Sterling  ami  U.S,  funds  were  $6,068,154 
lower,  while  other  assets  were  up  .437,115,222.  Deposits  increased 
$63,343,151:  circulation  was  up  .$8,919,450,  while  other  liabilities 
were  $261,192  higher. 

In  comparison  with  conesponding  week  last  year,  total  asset.<i 
are  shown  $11,543,469  higher.  Investments  reveal  an  increase  of 
$.53,590,644. 

Circulation  is  uj)  $83,010,568  from  same  period  last  year  and 
deposits  are  shown  $46,111,577  lower.  Comparative  figuie.s  are  shown 
herewith: 

iKc  i,  ,V.)v  is,  lO.’il  Ch'se  ill  wk.  Cli'Kc  in  yr. 


enjoyed  by 

everyone 

but 


ro  *  tt/am  cMMD/m- 


Su 


DEWAR’S  commands 
the  eye  .  .  .  tantalizes  the  nose  .  .  . 
and  satisfies  the  taste  of  the  con¬ 
noisseur  who  appreciates  in  Dewar’s 
what  everyone  enjoys. 


WOULD  YOU  LIKE  A  COPY? 

This  quotation  it  from  the  address  of  the  General  Manager  of  the 
Bank  of  Montreal  at  the  Bank's  recent  annual  meeting.  If  you  would 
like  to  receive,  when  published,  a  free  copy  of  the  illustrated  annual 
report  carrying  this  address,  write  to  the  Bank  of  Montreal,  P,0, 
Box  6002,  Montreal, 


AVAIIABLE  IN  40  OZ. 
AND  76V7  OZ  eOTTlES 


tetcre  you  toy  Seetch  ...  soy  DtWAK'S 


Bank  of  Montreal 


^ARS  SPBClAi" 
Dewar  6- 

Oebth. 


JABIMTIK.S  - 

c.'ipitiil  \  p 

iU'st  l-nti<l 
Notes  in  (.inulf 


Depotitn 


2,m,2lH,37l  -  SO.a.Ifi.flSfi  -l-  11,513,467 


♦  THE  FINANCIAL  TIMES,  DECEMBER  14,  1951 

The  Western  Oils 


Pipe  Lines  Still  Hold  Answer  to  Oil  and  Gas  Development 


MINING  MARKET  RECORD 

TroRtactivM  m  TORONTO  STOCK  EXCHANGE 


;v;  jj;  y.  » 

Assuming  that  the  Board  of  Transport  Commissioners: 
will  finally  get  around  to  authorizing  an  oil  pipeline  to  the! 
Pacific  Coast,  as  reported  likely  last  week  in  The  Financial  j 
Times,  this  approximately  will  be  the  capitalization  of  the| 
company,  to  be  known  as  Trans  Moiintoin  Oil  Pipe  Linei 
Company,  keeping  in  mind  that  the  cost  of  the  project  would ; 
be  at  least  $80  millions  for  the  700  mile  route. 

First  Mortgage  and  Collateral  Trust  Trust  Bonds,  4'sS 
to  1972  —  $30,000,000  (Series  “A”). 

First  Mortgage  and  Collateral  Trust  Bonds,  4s  to  1972 
—  $35,000,000  (Series  “B”) 

An  authorized  capital  stock  of  no  par  value  of  $5,000,- 1 
000  shares,  of  which  1.5  million  shares  would  be  sold  to  pro¬ 
vide  $15  millions.  The  series  “A”  bonds  would  be  payable  in 
Canadian  funds,  the  series  “B”  in  United  Statc.i  funas. 

Not  all  the  common  .shares  to  be*'  ”  I 

issued  would  be  available  to  the  of  at  least  75,000 

general  public.  Oil  producers  in !  P3.rrels  daily  it  would  mean  an  | 
Alberta,  the  sponsoring  companies  ®ff®ctive  addition  to  Al^berta  oil  j 
and  the  interests  originating  the  I  niarketing.s  of  at  iea.it  oO',,  over  j 
pipeline  scheme  would  be  entitled  :  Production  quotas.  I 

to  a  first  slice  of  the  available  1.5 '  ¥  ♦  V  ' 


IMI'ORTANT  PRODUCERS 

HACK  COAST  PIPE  LINE 

Hei  e  are  the  companies  back¬ 
ing  the  Trans  Mountain  Oil 
Pipe  Line  Company  with  ^ar- 
anteed  supplies  of  ciTJde  oil  or 
with  markets,  via  the  creation 
of  additional  refining  facilities 
in  the  Vancouver  area; 

I  'cperial  Oil  Limited 

Canadian  Gulf  Oil  Co.  Ltd. 

Shell  Oil  Co  of  Canada  Ltd. 

Standard  Oil  of  B.C.  Ltd. 

Union  Oil  of  California  Ltd. 

Richfield  Oil  Corporation. 

The  fii’st  four  companies 
will  liave  an  interest  of  130,000 
shares  each.  Union  will  have 
100.000  shares  and  Richfield 
.'0  000  shares  of  Trans  Foun¬ 
tain. 


:  combining  again  for  a  further  .  . 

.  J  ,  ,  -tciuJ.  trail, 

farm-out  drilling  program  fol- '  Akaitriio 
lowing  the  success  of  this  group's  Aiii.-Ijir<Ur 

r.o.  J  well.  An  off-set  is  now  |  Am.  y.k . 

being  drilled  in  which  the  com-  Anatim  . 

panies  will  share  as  follows.  aHJ  **  nouyn 

Selburn  709r,  Devon  Leduc  15%  Ankrno  - 

and  Jet  Oils  10%  with  the  balance  i  a, p'^iarius*’  !!. 
going  to  other  interests.  Area  . 


Big  Concession 
To  Mining  Corp'n 


Area  . 

Arjon 
Anijlstlce 
Ascot  ... 

I  Athona 
'  Atlas  Yk. 
j  .\tnii-Huf. 

'  Auhcllc 
Ainnaaue 
.\unor 
liagainac 
Hankflcld 
Marnat 


Agreement  with  Saskat- 


chewan  Reached  tor 
10,000-acre  Spread 


li.asc  Metals 
Itfllekcno 
Bcvcourt 
Tiirlf^ood 
Hibls  .  . . 


Regina.  —  Granted  to  Mining  ' 
Corporation  of  Canada  Ltd.,  pow-  Bonviiir 
erful  holding  organization,  during 


million  shares.  Altogether,  Cana- '  meantime,  smaller  pipe-  j  pui-jip  and  tank  installation  ‘  week  was  concession  cover-  ;  itraiome  - 

dian  and  American  investors  might :  in  the  news.  The  I  completed,  and  production  10,000  acres  between  Waddy  ^  •• 

be  able  to  get  between  them  about  i  !  expected  by  December  12;  well  '  ***'•!  Nistoa.ssini  Lakes  and  about  |  Buffa<ii»<>n  ... 

450,000  shares.  I  with  Edmonton  s  Interprovincial  i  jg  ,  75  niiles  northeast  of  Lac  la  Ronge.  !  'JjJ',  ■" 

41  ¥  y  terminal  by  a  21  mile  pipe  .system,  j,.  qjj  pump  Concession  is  immediately  adjacent  Buff  R.I.. 

It  looks  like  the  kind  of  a  deal ,  The  three  new  wells  rank  with  Hudson  Bay  Exploration  and  ; 

W’hlch  investors  should  gobble  up.  -serves  the  6<  -  well  J'eid  |  producers  in  the  Tor- '  Co.'s  Concession  No.  :  r.aidfr  . 

The  onus  of  guaranteeing  oil  sup-  Jo.sepli  Lake  which  has  been  de-  American  Bonnyville  field.  !  "PP®  *•**  favorable  for  base 

plies  to  the  line  and  also  to  create  ' largely  by  the  Generali  ..no  an^i  ®“®P  fopp**"  and  zinc.  Maiari.  ! 

™rl<.U„g  o„  Suing  Condition,  „„.i„  which  th.  con- i  at 

Thl,  group  i.  al'.o  owner,  '««•  «  ■>  Smith.  pr.Md.nt  of  Tor- ,  »•»  granted  are  .lrno,t  i  |:;c 

gStSg  the  iSie  goin^  tP®  PT®  line  companv.  each  of  American,  now  at  Bonnyville,  -P'  tB^l  with  tho.se  of  the  Hudson  j  Contrrmimue 

gt^ng  the  line  going.  parents  owning  ten  percent.  ^  '•P^^  ^P®  10,000  barrell  ;  Ba>  Concession  No.  2.  the  last , ' ' ' ' 

This  means  construction  of  ‘e-.vvith  Imnerini  Coniek  PiTtp  „_,1  P'^s  P®®"  delivered  to  i  Buniiig  concession  granted  in  Sas- ■  ciiimo 

fining  facilities  in  excess  of  what '  private  interests  P®  ■‘’®*'  '^P  ^P®  P'®'”!  ®‘l®-  ’  katchewan.  The  concession  agree-  j  cJ.Y.ap’'"” 

is  now  available  and  it  would  mean  ^  ^  loading  rack  and  treating  plant '  naent  became  effective  December  at-i-ar 

pushing  oil  exploration  and  pro- 1  -  -  -  -  , 

duction  in  Alberta  without  let-up,  1 


The 

Fronten: 
Lake  ar 


revas  toinpaiiy-.McC  oil  i  blueprints  have  been  forwarded  to  ^  1  and  will  run  for  two  years  with  i  •• 

mac  interests  at  Wizard  i^ontreal  for  approval  by  direc-  the  company  paying  a  .52  per  acre  Colomac  *  "i; 

are  al.so  engaged  in  reducing  ;  pg,.  ygj,,.  j-ental.  In  the  first  year  I  'ponh'Ras  •• 

lortH-tion  rnsts  hpfwp#»n  thpir  ,  aa.  ^  _  ,  -  .  .  .  Loniaurum 


SO  that  the  increasing  demands  of  enga^ea  in  reaucing  ;  pg,.  yg^^,.  rental.  In  the  first  year  •• 

both  the  west  coast  line  and  <-P®  ,  ^rodiiSf  The  Canadian  National  Rail-  IP®  company  must  spend  at  least  |  ron.'^TsuTria  „ 

major  line  to  the  Great  I^ak®^  spur  line  construction  has  U5.000  prospecting  the  area  for !  • 

could  be  fulfilled  at  all  times.  '  . ,  gonelnsion  the  49  ^niip  commenced  and  will  be  finished  mineral.s.  !  c„n.  Howpy 

The  bond  financing  conditions  jja^hering  and  transmission  svs-  sPor^y-  ft  "1“  s®*''P®®  tP®  20  acre  Between  10  and  20  per  cent  of  : 
also  appear  to  be  favourable  for  |  which  will  have  a  dailv  cap'i  '  Property,  and  the  additional  the  rental  will  be.  government  rev-  |  ('-o'*-  Nkhoi.  .. 

investors;  in  this  instance,  ap- !  city’ of  about  12  000  barrels  com  purchase  enue  while  the  remainder  will  be  1  c  Rochett,  ’ 

parently,  the  Prudential  Insurance ,  3  {  on  the  C.N.R.  mainline  in  the  ;  refunded  to  the  company  if  the 


Company  will  subscribe  the  larg-  7  „„  u  ,  , 

J-  J  y  f  Joseph  Lake  svatem. 

est  individual  block  of  the  bonds,  i  t  1  ‘  •  u 


centre  of  Bonnyville.  1  condition.^  of  the  agreement  are  oesfaurum  !. 

The  Bonnvville  Gas  Company  kept,  depending  on  the  amount  of  '  <>oinor  - 

.  ■  .  .  ,  »u  «  •  ,  ,  I  ‘  f.rowshor*  ... 


,  V  V.  .u  Wii^ard  Lake  is  shaping  into  one  The  Bonnyville  Gas  Company  s-epi,  aepenaing  on  ine  amount  of  !  . 

said  now  to  cover  almost  half  the  ,  bigger  fields  in  Alberta.  '  reservation,  which  has  been  ac-  the  concession  staked  when  the  ,  D’AraRon  . 

issue.  As  a  public  utility,  now  long  1  getting  production  i  quired  as  a  “farm  out”  by  Tor  agreement  terminates.  The  com-  :  {1®',?“'’  . 

overdue  and  well  backed  finan- '  j,,oin  three  horizons  it  reaily  looks  American  will  be  shortly  develop-  pany  may  stake  a  maximum  of  50  ;  i.iscoverv 

ciaUy  and  by  resources  and  |  like  some  kind  of  a  jackpot,  for'®'!  through  drilling  contracts  now  ^  pei  cent  of  the  concession.  i  Exni.”:” 

e  ,  e  ran*  .  oun  n  i  which  tiie  12,000  barrel  pipeline ,  !  Announcement  of  granting  of  i  MaRne^.  .. 

Jne  IS  catching  the  fancy  of  every  I  enough.  »  ¥  i  the  conce.ssion  was  made  here  by  I  {^’"“'Maiurt. 

meres  conceine  .  Since  carrying  of  Calmar  oil  is.  Okalta  ha.s  been  doing  **®*P"  Resources  Minister  J.  A.  Brockel- I  Ra**  0*"’  ••• 

Supply  does  not  appear  to  be  ;  also  contemplated,  booster  pumps  tionally  w'ell  in  its  Kavanaugh  ^ank  who  suggested  that  it  is  "an-  '  Ekler^”" . 

an  immediate  problem.  The  com- !  may  have  to  be  installed  ultim- i  oP®''ations.  The  completion  of ,  other  indication  of  the  growing  in- i  Kldona  .  . 

pany  seems  to  be  well  backed  in  |  ately.  The  .system  currently  is  j  eleven  out  of  twelve  wells  drilled  ^  terest  in  Saskatchewan'.s  mineral  i  k1'  Sof""'''*’ 

respect  of  available  piping  ma-|  planned  to  operate  solely  on  I  the  total  number  of  produc- 1  yggoui\?e.s.”  RsteRa 

terial  and  other  equipment  items  ;  gravity.  |  ers  for  this  company  to  twenty,  i^Ur/onbridse  : 

and  should  in  any  case  rate  a  #  Hd  two  wells  and  is  domg  things  for,  Kirk.  .. 

priority  well  above  others  in  Jess  ,  a  progress  production  report  on  ;  the  company’.s  income  figures. ;  publislied  by  :  F?ancTu,  . 

.strategic  operations.  Construction  the  latest  oil  wells  brought  in  by  ;  The  latest  well  is  giving  ““out  |  Oeolorical  Survevs  I  Rrobishei  .... 

is  to  start  -  given  the  go-ahead  Tor  American  Oils  states  that  !  120  barrels  daily,  according  to  the :  eological  survey  of  the  Wad-  i  toa"nrY,K.  . 


terial  and  other  equipment  items  ;  gravity. 

and  should  in  any  case  rate  a  ^  .  two  wens  anu  i.s  oouig  LiungB  lui 

priority  well  above  others  in  less  i  a  progress  production  report  on  the  company’.s  income  figures, 
.strategic  operations.  Construction  j  the  latest  oil  wells  brought  in  by  '  The  latest  well  is  giving  about 
is  to  start  —  given  the  go-ahead  Tor  American  Oils  states  that  !  120  barrels  daily,  according  to  the 
signal  by  the  Board  —  sometime  ,  well  number  11  is  cased,  service  i  results  of  a  six  day  production 
in  1952  and  oil  should  flow  early  i  rig  perforating  and  bailing  prior  ;  test. 

in  1964.  I  to  pump  installation;  well  number  j  During  October,  Okalta  Oils 


RsteBa  . 

Kureka  ... 
FalconbridRe 
Fed.  Kirk.  . 
Fenimore  .  . 
Francoeur 


*  1954.  I  to  pump  installation:  well  number  j  During  October.  O 

Since  the  line  would  have  an  '  14,  cased,  perforated,  and  bailed  l  produced  about  25,000 


i  resiiILs  or  a  six  aav  proauciion  i  ,  ,  ,  -  •  . .  i;iin». 

itest 

■  ,  ...  mu  I^L  A.  R.  Bj-ers.  a  profe.ssor  !  GoldaU  . 

During  October,  Okalta  Oils  .  ..  .  ■.  .  ,  ,  Goidrrrst 

•.  7  K  .  oc  non  the  Unh'ersitv  of  Saskatche-  ’lu 

I  produced  about  25,000  barrels  of  •.  .  :  (.old  fc-asie  ... 

oil  and  raused  its  income  to  592,000 1  adjoining  Windrum  . 

:  for  that  month,  after  royalties. ;  >" 

j  The  13  Turner  Valley  wells  which  i  ^  ^  {joidftoi 

I  we  re  the  company’s  originaU  ;  Grab.  Bousq.  . 

j  mainstay  are  still  producing,  as ;  9**®!*®®  MIHG  Outpuf  lliuff^'r-ead  .'i!! 

.  are  other  wells  in  the  same  field  OctObcr  Lor9Giy  Up  1  {[al"?®*  . 

on  which  the  company  obtains.  _  i  HaUrwcll  . 

;  royalty  payments.  I  Report  of  Quebec  Bureau  of ' 

Oil  reserves  in  the  Leduc  wells  |  Mines  for  October  shows  produc-  |  Har.-Hib . 

j  currently  operating  are  estimated  |  jj^n  of  gold  In  province  during  ,  ' 

,  at  better  than  3  million  barrels.,  month  off  slightlv’  from  same  '  fUadway  .  .. 

A  possible  increase  is  seen  in  the  montli  last  year  at  87,547  ounces, 
i  future  when  offset  wells  and|a.s  compared  with  88,002  ounces.  I  HiRh. -Beil.  .!! 
tother  further  development  jobs  j  pjgruj.g^  however,  was  up  substan- !  ". 

have  been  completed.  Okalta  is  j  tjajjy  from  the  preceding  month’s  ■  Homer  y.k.  .. 
one  of  the  older  independents  in  |  34  32g  ounces  ' 

j  t  he  Alberta  oil  business  which  has  i  ^  ' ; ; 

;  had  good  success  in  >t“  ®J“^ed  ^  3^2,544  ounces  compared  with  324.-  i  Indian’  tok*  . 

I  followed  upon  |  ^^3  ^  302,006  In  Sep-  I  '  ' 

!  the  Leduc  discovery.  ,  production  '  .VacknHe"'’  ' 

:  .  ,  asbestos  amounted  to  80.509  •• 


the  Leduc  discovery 

*  * 


Although  nothing  new  has  been!  .  .  ^  „„„  .  «  .  .  T  ,  Jaculrt 

1  J  ♦  “  *1,  .if.,  yyyryo’yaca  against  94,286  in  October  last  Joburke  _ 


added  to  the  .slow  progress  of 
natural  ga-s  export  applications 
the  continuous  adding  of  new  gas 
resources  is  making  an  ultimately 
favorable  decision  quite  certain. 


UiWjiuimitii 

DRYOCOPUS  PILEATUS 

(Northern  Pileated  Woodpecker) 

The  Pileated  Woodpecker  is  a  startling  bird. 

So  spectacular  is  his  appearance  that  he  has 
long  been  a  target  for  guns  in  the  hands  of 
thoughtless  people.  As  a  result  he  is  becoming 
rare  in  many  sections  of  Canada. 

He  should  be  protected.  Besides  being  highly 
decorative  and  the  largest  Canadian 
woodpecker,  the  Pileated  is  extremely  valuable.  • 

He  destroys  millions  of  wood  insects  and 
provides  nesting  sites  for  tree-dwelling  ducks. 

Get  to  know  wildlife.  You'll  find  a  whole  new 
world  of  interest — and  you'll  wont  to 
conserve  our  natural  scene. 

Nature  Unspoiled 

Your*  To  Protoct — Yours  To  Enfoy 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATERLOO,  ONfARIO 


much  in  the  wind. 


Western  Pipelines.  The  first  one,  j  643,790  in  the  previous  month. 
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export  applications  P*-®''t®““  KavraD<i 

adding  of  new  gas ; '  ;  KenTilie ' 

aking  an  ultimately  i  Production  ot  clay  products  |  Kerr  Add . 


favorable  decision  quite  certain,  'reached  a  value  of  $680,909,  up  j 
Later  this  week,  the  Conserva- 1  Irom  both  the  year-ago  comparison  Kirk,  toke  ... 
tion  Boaid  i.s  expected  to  conclude ,  of  $615,583  and  the  preceding  {>,Y,1d,K’^^';ieno  . 
its  hearing  but  how  many  and  |  “month’s  $584,519.  Output  of  lime  i-abrador  .. 
which  of  the  six  applicant-s  will  |  stood  at  40,617  toms  as  against 


Western  Pi|)elines,  through  .\. !  56,038,839.  ($5,208,0871 ;  lime.  384,- 
H.  William.son  of  V'ancouvei"  153  ton.s  (314,745);  cement,  6.147,- 
( Wood  Gundy  and  allied  interests)  ;  517  16.023,067). 

has  now  shown  to  the  Board  a  ^  .  - - 

readine.ss  to  take  264  million  I  3^^  Quorfer  DtOD  In 
cubic  feet  dailv  into  the  Saskat- 1  _ 

chewan  and  .Ylanitoba  areas  and|  ^OnOUrum  tamingS 
into  the  Northern  Natural  Gas 

Co.’s  svstem  operating  in  the  ^  Uoniaurum  Mines  Ltd.  report.s 
.Manitoba  and  Minnesota  areas.  ,  for  the  fir.st  nine  months  of  1951 


nto  the  Canadian  prairie  provin- !  >®“r.  r-roouciion  was  valued  at 
ces  Incidental  to  these  plans  of  $060,062  compared  with  .$945,683  '  Minda-Seot. 

■^as  withdrawal  comes  the  announ-' “Bfi  during  the  period  there  were  , 

Jement  by  Shell  Oil  Co.,  heavily  106,843  ton.s  milled  against  123,-  Mylania.tur  ,. 
ommitteci  to  exploring  the  Jump-  162.  ,  Ne«“\lKcr  " 


ng  Pound  ga-s  field  that  the  five  b  or  the  September  quarter  prof 
wells  diillcd  there  todav  liave  $16.3 .2.  down  .sharply  froi 

.diown  a  steadv  gas  flow  capacity  .vear  ago  figure  of  $26.41; 

of  160  million  cubic  feet  daily.  Production  was  .$‘298,428  again; 

The  real  potentials  of  the  Jump-  I  $293,428  and  28,043  tons  were  mil 
.ng  1‘ouiul  sector  as  a  gas  field  are  I  ed  compared  wito  30,600  in  1950. 

1  eliablv  e.stimated  considerably  in  '  Tlie  No.  68  vein  zone  on  the  1.5f 


Shell  Oil  under 
program. 


if.  '  level.s,  company  stales. 

Tile  Fort  Si.  .lolili  urea  oi  t  tu*  1  -  -  — . 

i’eace  River  Block  in  H.C.  is  ■  IM).VI.  CO.-VI.  OI'IPIT  I  I' 
being  given  more  drill  tests  by  |  Coal  production  at  tlie  Cape  Bre- 
Pacific  Fete.  With  the  fir.st  drill  ton  and  Springhill,  N.S..  collieries 
effort  having  been  very  succesful  of  Dominion  Coal  Co.  Ltd.  amount- 


DO.YI.  CO.AI.  OCTFl'T  I  F 

Coal  production  at  tlie  Cape  Bre- 


r.oi'lli  of  Fort  St.  .John  for  addi¬ 
tional  local  ioii.s. 

*  ¥  ¥ 


total  of  118.321  and  also  over  No- 
\ember,  la.st  vear.  when  the  total 


■Selburn — .let — Devon  I/ediie  are  was  424.821  ton.s. 
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Central  E.xpl.  4.ftft  4.40  4. fill 

I  (iaspe  Oil  Vent  2..’k)  2.4fi  2.4ft 

\  I  (icni.  Petrol.  . .  7. .50  7.15  7J>0 

■  Uien*l.  Pet.,  ‘A'  7.45  7.0:)  7.4.') 

New  Pacalta  O  .1.3  .12  .12 

.  iPaii  West  Oils  1.02  .!«♦ 

'  j  Red-Piccadllly  .62  ..’>.3  .5ft 

I  Tor  .American  1.00  8ft  OtJ 

!  Ontaria  Gald  Output 
:  I  Greater  Far  Octaber 

Toronto.  — -  Gold  produetjon  of 
j  Ontario  for  first  10  month.s  of  this 
year,  repbrt  of  Provincial  Mines 
:  Department  shows,  amounted  to  1,- 
I  999,628  ounces  valued  at  $73,872.- 
j  385.  Forty-two  gold  mines  reported 
production  for  October.  They  mill¬ 
ed  867, ,533  tons  of  ore  and  recov¬ 
ered  207.406  ounces  of  gold  and 
39,999  ounces  of  silver  valued  at 
$7.6,56,013.  These  figures  repre¬ 
sent  an  improvement  over  those 
!  for  corresponding  month  of  1950 
when  880,763  ton-s  were  milled  and 
I  203,519  ounces  of  gold  as  well  as 
;  38.135  ounces  of  sllA’er  were  re- 
I  overed  for  a  value  of  $7,463,028. 

The  industry  employed  12,561 
I  men  in  October.  1951.  as  against 
12,980  in  the  same  month  of  last 
!  year.  Daily  average  statistics  re¬ 
vealed  that  27,985  tons  were  milled  : 
and  6,960  ounces  of  gold  and  1.290 
ounces  of  silver  were  recovered  for 
a  value  of  $246,968.  Average  of 
ore  was  $8.62. 

Matachewan  Earnings  | 

i  September  Quarter  Up 

—  -  .  j 

Matachewan  Cons.  Mine.*  Ltd..  ; 

I  reports  estimated  profit  of  $54,545,  ’ 

'  after  taxes  but  before  wTite-offs  for  i 
:  the  quarter  ended  September  30.  ^ 
as  compared  with  $24,675  in  same 
period  last  year.  Operating  profit  j 
amounted  to  $4,5.329  against  $22.-  j 
I  972  last  year.  Production  during  I 
[  the  period  stood  at  $205,548  from 
milling  of  63,282  tons  compared 
I  with  $205,889  from  64.237  ton.s. 

i  C.  ATLANTIC  SELL.S  SHARES  i 

Canadian  Atlantic  Oil  Co.  Ltd.  j 
reports  it  ha.s  sold  500,000  shares  : 
of  its  treasury  stock  and  tliat  ; 
Pacific  Petroleums  Ltd.  ha.s  sold  j 
650.000  shares  of  Canadian  Allan- 
tic  stock.  Of  the  500.000  shares  | 
.sold  by  Canadian  Atlantic  10.870 
shares  w«rc  sold  at  $6.13  per  .share, 
Canadian  funds  and  489.130 
shares  were  sold  at  $5.88  per  sh.T*, 
U.S.  funds.  Of  the  650,000  share.s 
sold  by  Pacific  Pete  14,130  sliarcs 
were  .sold  at  S6.13  per  sho  e.  Can¬ 
adian  funds  and  635,870  share.s 
were  sold  at  $5.88  per  share  U.S. 
fiincl.s. 

There  are  2,931,671  shares  of 
Canadian  .Atlantic  outstanding  and 
.566,329  .share.s  remain  in  tlie  trea.s- 
iiry. 


Report  Success 
Eureka  s  Offer 

Taking  Up  of  Additional 
!  Shares  to  Help  in  Appli¬ 
cation  tor  Loan 

Eureka  Corp.  reports  that  res- 
I  ponse  to  the  offering  of  shares 
which  closed  November  30  has 
been  gratifying,  but  due  to  the 
fact  that  many  applications  were 
I  received  on  the  last  day,  as  well 
as  to  delays  for  other  reasons,  the 
company’s  tran.sfer  agents  are 
not  as  yet  able  to  report  an  offi¬ 
cial  total. 

It  is  apparent.  M.  R.  Jennings, 
secretary,  says,  that  all  of  the 
3,234,303  share.s  offered  at  55 
cents  per  share  will  be  taken  up 
and  the  company  will  receive  the 
sum  of  $1,778,866. 

Company's  transfer  agents  arc 
now  mailing  to  those  subsci'iber.s 
who  exercised  their  rights  the 
new  share  certificates  together 
with  stock  purchase  warrants  en¬ 
titling  such  .subscribers  to  pur¬ 
chase  additional  share.s  at  .$1.25 
I  up  to  June  1,  1953. 

'  Negotiations  are  now  to  be  re¬ 
sumed  by  the  company  seeking  a 
loan  of  $1,600,000  from  the  United 
States  government  and  tlie  new 
financing  has  enhanced  hopes  that 
the  loan  will  be  arranged. 

The  money  is  to  be  used  in  a 
new  effort  to  get  at  the  indicated 
;  rich  lead-zino-gold-silver  oreliody 
I  of  the  Richmond-Eureka  mine  in 
I  Nevada.  A  heavy  flow  of  water 
encountered  unclergroumi  in  pre¬ 
vious  efforts  has  prevented  work 
reaching  the  ore.  A  new  procedure 
to  handle  tlie  water  has  been  de¬ 
veloped  and  the  Eureka  manage¬ 
ment  hopes  the  area  can  be  cirain- 
I  ed  sufficiently  to  permit  minin.c;. 

Diamond  drilling  in  recent  years 
has  indicated  a  large  oi  ebody.  L5  i 
to  54  feet  wide,  containing  an 
average  metal  content  of  .201  oz. 

'  gold,  6.3  oz.  silver,  S.PB  per  cent 
lead  and  10.92  per  cent  zinc  per 
ton. 

Production  from  the  mine  up  to 
1900  has  been  e.stimated  at  $55.-  ' 
000.000.  At  today's  prices  for  mo-  : 
'  tals.  this  would  have  been  cqui-  ; 


I  DRl  MUELLER  .STRIiIe 
LOOKS  GOOD 

Calgary  —  Drunihellcr  ju.st 
possibly  might  turn  into  an¬ 
other  major  strike  for  Alberta. 
*  Coming  a.s  a  wildcat  develop- 
-;ponsoreci  and  linanced 
by  rclativel.y  small  indepen- 
oe.Tl.i  t..e  tcscove.y  of  good 
oil  in  the  D-2  zone  o*'"  the  De¬ 
vonian  stiucture  goes  a  long 
way  towards  proving  the  eco¬ 
nomic  value  ot  the  Dnimheller 
.slruclure.  The  Highbury  Syn¬ 
dicate,  formed  by  eight  Cal- 
I  gary  companies,  called  its  first 
well  the  AP  -  Con  -  Socony - 
I  Drumheller  No.  1,  about  7 
miles  south-west  of  an  earlier 
gas  discovery  by  Naco.  The 
strike  was  made  at  a  depth  of 
about  5.440  feet  with  a  mode¬ 
rate.  gas  flow  and  good  clear 
oil. 

Drumheller  brought  to  four 
the  number  of  important  dis¬ 
coveries  in  the  current  week, 
three  of  which  are  wildcats 
(Skaro  and  East  Edmonton) 
and  one  near  the  Wizard  Lake 
operation  of  Texaco-McColl 
Frontcnac.  All  of  them  are  in 
Central  Alberta. 

Jet  Oils  Adds  To 
Joseph  Lake  Interest 

Announcement  is  made  by  Jet 
Oils  Ltd.  of  an  increase  to  10  per 
cent  in  interest  in  four  prixlucing 
wells  in  Josepli  Lake  in  the  N.W. 
U  section  12.  township  50.  range 
22.  w.  1th.  Company  ha.s  held  a 
5%  interest  in  these  four  producing 
wells  .since  last  May:  an  additional 
W',  wa>!  ai'ijuired  a  few  days  ago. 

Company  also  stales  that  drill¬ 
ing  will  commence  immediately  on 
the  proven  N.W.  'i  section  18. 
lown.ship  49.  range  2.5.  W.  4th.  in 
which  the  company  holds  a  22 '('"f 
interest,  purclui.sed  at  the  crown 
sale  in  Edmonton  on  November 
8th  List.  Tt  is  estimated  that  the 
((uarlcr  secdion  ha.s  oil  reserves  of 
.550,000  barrels. 

valent  to  between  $150,000,000 
and  $200,000,000.  Production  was 
suspended  early  in  the  1900's. 
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lut  Seagram’s  "8.3  to 

the  water  test.  Water, 

plain  or  sparkling,  reveals  a  whisky  s 

true,  natural  flavour  ancj  bouquet. 
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V.  DK'KEN'SON  OUTFI  T 

Toronto.  -New  DioUeri.soii  Mine.^ 
Ltd.  e.stablislied  u  new  moiitlily 
production  record  in  November 
when  output  was  worth  $144,000. 
The  mill  liandlcd  8.792  tons  of  ore 
during  the  month.  Shaft-deepening 
program  i.s  e.xpected  to  be  com¬ 
pleted  by  the  end  of  this  month. 
Thi.s  will  make  available  four  new 
levels. 


kot  the  CANADIAN  PACIFIC  ^ 

DEPARTMENT  OF  INDUSTRIAL  DEVELOPMENT 

"STRIKE  OFF"  the  facts  for  yoU 

For  up-to-date  facts  aLiout  the  availability  of  Canadian  Labour, 
Haw  Materials.  Power,  Plant  Sil(\s  and  Transportation  .  .  . 
consult  Canadian  Pacilic’s  Department  of  Industrial  Develop¬ 
ment.  Our  fund  of  information,  always  available,  will  help 
“strike  off”  your  industrial  pxjiansion  prohlciiis.  Last  year  we 
were  iiistriiineulal  in  helping  many  linns  to  establish  or 
expand  operations  in  Canada.  .May  \>e  qssist  you — -without 
charge  or  obligation —  ■  pioriiptly,  pri\ alelv Plume,  wire  or 
write  todav. 
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INDUSTRY  GROUP 
MARKET  TRENDS 

Pr»p»r»d  by 

THE  WESTERN  CITY  TOMPAKY 
LIMITED 


CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CANADA  BONDS 


VanrAQver*  Canada. 

T!ie  following  Industry  Viroup  in- 
dpxejs,  baspd  on  Toronto  Stoc.k  K\*  j 
rhangr  statislfcs,  are  diffprmt  from 
1h<*  usual  typr  of  atook  indexes.  This 
la  hreansr  thr>  are  wrightr<l  liy  the 
trrnd  of  the  grurral  market.  These  i 
charts  enable  an  fiivestor  to  see  nt  a  '  •|''e 
gtanee  how  the  sl<vk^  of  a  certain 
ifuliistrs  .'ire  pei  forming  relatise  to  !  ■ 

the  penernt  niniKet.  ' 

FAVOHAHI.K;  If  an  in.iixidnal  iminv- 
try  Cironp  is  perfnrmirr  hettre  M'lsin;!  '  ^ 

faster  or  ileolining  sloueri  than  the  , 
general  market,  the  index  s^ilI  sho^  C.1 

a  rising  trend.  •  t  A  It. 


te  Maturity  Bid  Asked 

1st  Teh.  10:>2  100^^  101  Sj 

♦■n  1st  Nov.  10.’)2  OOS  !> 

%  1st  Nov.  10.S2  00^^  10 

1st  Mar.  lO.Vt  !» 

1st  Nov.  10.'^  U9U  ^ 

1st  Mar.  10.>t  100%  10 

l.'ith  Dec.  TO.sl  05',  OJ 

^  1st  .Tulv  10.'>fi  OTS  01 

1st  Nov.  10.'>fi  OO^j  10i 

1st  Mas  10.‘>7  0S«,  0l 

1st  Jan.  10r>0  07 U  01 

1st  .Tune  1000  07  0! 

1st  Teb.  10(V>  0'>’  .  0( 

1st  oet.  i*»o:i  o:>  o< 

1st  .lime  07  !i.' 

Ivt  Sept.  t!H’0  Of,  o: 

l.Mb  .lime  ‘tO’S  OOt  .  «i 

IVip'l  (  I-:’.  *lWi  Mi  8J 

CANADA  GDM.  GlARANTEED 


100%  lotu 

05',  05  ■i. 


rNrAVOHABIJ::  I  be  index  «ill  show 
}»  trend  if  the  !»'dnstvv  (iroiip 

Is  performing  svorse  irising  sluxxer  <‘r 
declining  fasten  Ilian  the  general 

fij . 

IheM  indexes  de  not  pieiliel  the 
market  Ireinl  of  aiiv  Indnstrx  liroiM'. 
Bather,  tliey  verse  the  i>nrP'>ve  fif  re¬ 
vealing  existing  c-mnlntretnlv  eat' 
rnoiigt)  to  allo'x  inxevtors  time  to  In- 
xestigiitr  the  eireimist.-mees  <a  iving  the 
change  in  Inxestment  sentiment  and. 
if  warranted.  t<*  take  defenvixe  or 
o  j^'T'essixe  bel'i'fe  tl'e  nr\x 


I  .N  it..  X  lO.Vt 
c.N.n .  .1.  1000 
■  B  .  L’  .  l'Mi7 
C.N  B  .  •J\.  107 

'  i  N  It,.  V  .  lOM 
'  t  A.B..  D  ..  10.'>: 

(  N.B.,  I  .  io:.; 


OO.'.O  !»,s..’»0 
!».t.00 

.s  »  .*>!»  oi.*»o 
S5.:>0  00..M1 

lOli.OO  .... 
losoo 
lOO.Ort 


rRD\  INCIAL  BONDS 

Biil  .^vked 

Brilivtj  I  nlimibia,  .'k  1000  .50..’»0  S!t..*»0 

r.rltish  t  oiiimbia.  D...  lO.’w  108.00  .  .. 


Coiintri -trend  ba- 


'V'  Manitoba.  1’ k .  1000  80.00  80.00 

Maiiit.>ba,  10i>7  .  STOfi  00.00 

Nexx  Brimsuick.  C.*.  BMil  101.00 

''  New  B''unss' ick.  .'t**.  10.’»7  !M..'«o  0t..'tO 

■  Ne  x  Brunswick,  'k  1*0. ."*0 

New  Briinswlck,  Il’OO  s:..'.0  !*o..-.0 

New  Brunswick,  2-k .  JO.iO  78.1*0 

'  ew  Brunswick.  I,  IPO.'t  O.'t.oo  07.00 

'  New  Brunswick.  .0.  1001  SO.OO  S*,.00 

140  New  Brnnswiek.  lOO."*  .Sik.'o*  !tO..'o» 

,,0  Nova  Scotia.  8,  1000  .  ..  01. '.it  !»7.:.0 

Noxa  Scotia,  2^'i.  tOOOi  Sl.OO  87. .*.0 

^  Noxa  Scotia.  X  lO.'.S  O.’kOn  OtkttO 

no  Noxa  Scotia.  0.  1!»07  ....  SO.OO  SO.OO 

Nova  SVotia.  0.  1008  .  SO.tiO  80.0(» 

®  :  tbitario.  8.  1077  .  .  87.f*0 
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:44?  1  1V3  1  1949 
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,,  Out  HMlro  |■,lccl..  :t.  1!M 
’  (Mil.  Hvdro  1  led..  r.iT:i 
™  .  fr.  F.ihMiril  Iv.  :i.  10.', S  . 
pT*.  l-^iward  Is..  2’i.  1001 
,  IV.  Iklward  Is  ,  :D».  1001 
ISO  ih .  Kdxsard  Is..  8,  1008 

140  ’  Onebec.  8.  1000  . 

Oiicliec,  i».  It**i2 
”  I  Duebcc.  8.  1008  .  ... 

O’lebec,  8.  l'.»T0  . .  . 

nc'o.M.C.  8*4.  1000  . 

OM.C.,  8.  1002  . 

®  O.M.k..  ‘-’"i.  tool  .  . 

2  0  M.c..  :k  1000. 

^  OM,(.  8*4.  1000 

„  Saskatchexsan,  •>.  10.’>8 


1P08  '.*8. on  07.00 

loot  S(».on  S', .00 
..  100.’.  .Slk.'o*  !t0..*a» 
.  ..  01. ".it  !»7..'.0 

\{\  si.:.o  S7..*.t» 

‘l.'kOO  !Hk*>0 

....  SO.OO  so. no 

SO.OO  80.tM» 
SI.JXI  87.»*0 
io07  SS,.'.(»  !*1.I»0 
k.  100.8  Sl.oO  88.00 
k.  lOO'S  Sl.Otl  SS.OO 
100'.*  80.00  80.00 


SI. 00  87.00 

08.»>0 

.SS.Ott  01.00 
02.0(*  o:..oo 

SS  00  01.00 

it.'kOO  00 

01. (»o  o;*.,toi 
0O.«»!l  02.1*0 

.Stk.'.t*  8'.*..".0 
02.00  0."..00 
SS  f*<*  02.1*0 

s.'.t***  88,00 

S.'.OO  88,00 

SS  00  02  on 
101. «io 

00. OI*  00.00 

08  (*o  or.  on 
o:..oo  07.00 


rvN/' 


75  CONJTIUCTiON  b  STta 


IIL'  It.'. 

o;i  1M2 


ni'j  in' . 
1  »•->  1 


!  iVv^  k 


Canadian  Dollar 
Quotations 


’  Sask.'itchc'Miii.  .'t'.;.  1I"'*S  I'.l  Cil  Ofi  0ft 

■  ^  Saskatch^^\  JM.  H'r-  Eel'll  O.'i.OO  i'7.00 

•  «  i  Ml  NICIPAl  BONDS 

— [■  *  (  ha  riottetew  n,  1969  ..  96.06 

— *  Hilifav.  :i'..  196.-1  MOO  ..  . 

Mull.  196,9 . ,S6.f7t  -  ; 

~1  i.evis.  lOM  .  100  00  1O.9.00  . 

Momtfiii.  1966  .  .ST. Oft  .. 

Montreal.  .9,  I960  .  S7.00  90.00 

^  Montreal.  9.  MtOl  .....  S'.’ Oo  S.-,.0il  j 

.!«  Montcral,  9.  1970  .  ..  ..  79910  Si;  Oo  ! 

.i)P  .Sl'Milrrai,  9,  1971  .  77.00  80.00 

Onobo,-.  9'.,  1061  ....  .86  Oft  ; 

St.  Ilonifarc.  9.  9'  ..  1,  1977  T.I.Ofl 
.-fie  .8!.  John.  ('...  1971  107.f8i  ,,  . 

niroo  Hi\rr>.  9'..  |96.'i  .  .87.00 

.K  Vancouver.  lOO.'i  . 109. f>0  110,00 

.  ,r  \^  ^^tmonnf.  4,  IU.M  90.00 

-B  Windsor.  3'..  197.-.  .so.oo  9100, 

-m  Wimiipra.  I'-...  1966  ....  109  00  .... 

-  ?5  CORPORATION  BONDS 

—  70  Convertibles  or  with  Werrants  — 

-I  I  Hifl  .\sk. 

'  M.i'ihi.  I'l.s.  1961  .  Iff!  101 

T  .\nslo.Candn  Oil.  Cs.  196t  l.!6 

llarvfic  -Mines.  .I's.  1996  ..  112  ll.'i 

-Js:  Hra/ilian  Irac..  t'..'s.  1971  99  lff2 

'  .;40  li.-A  Oil.  .i'./s.  19l>1  .  11.'.  118 

t.fln  Ilrcwcrirs.  l'..*s.  1966  ,  1*6  98 

C.I’.R,.  9' .'s.  1966  lll'j  119'. 

■m  <;  I' B..  9's.  1970  . If.’  If. 

•'«!  fan.  .Southern  Oil.  .Vs,  1061  i’l  09 

■'1=  !)oni.  Steel  A  foal.  fs.  1961  1fi9  lf'6 

■MO  Don).  Textile,  fs.  1966  ..  98'.;  too'.; 

lieii'l  I’etroleunis.  4'.;'s.  196.6  107  110 

-'50  frrtat  Plains,  '^’s,  196.")  ,  .  128 

.)«  Int.  Pipe.  1.  1970  .  91.")  92.'i 

.,!(  S'elhurn  Oil.  I'j’s,  196'.’  ».s.  129 
,  Snpertest  l*el)*ol..  fs.  1970  10'J  IftO 

l-iffi  I  'Irafler's  finance,  4'....  1967  9.'i  98 

J  j  Western  tlan.  Brew.,  9.  1967  100  109 

j  Industrisl  — 

-TDO  j  K)d  Ask. 

•'*  '  \bitihi  P  i  I’..  V~.  1997  .  91  99 

.1)4  .\cadia-.\tl.  Snzar.  3'4.  iri6.")  02  96 

'  .\Isoma.  ,9,  1099  ....  1.04  198 

•'*  Muminium  fn..  9';.  1971  90  99 

Bowater  P,  A  P..  9'-.  1968  99  96 

’*  Brand.  Heinicrson.  1,  1961  ..  99 

’  ,  Iff.  I’f,rest  Prod.,  4';,  '66  99  99 

.  B.f.  forest  Pr<Hl.,  4.  196<;  88  92 

■ Burns  A  (9).  4.  1969  .  99  96 

■70  ('an.  Breweries,  I960  O'l  !*9 

-45  Ian.  (banners,  9’,.  1070  09  96 

t-anadiait  oil.  9',,  1962  '•')  01 

I  (jtnadi.an  oil,  9'-.  1064  99  96 

l.an.  P.  A  I’.  Inv..  9.  1993  1i’2 

•-•SO  fan  Sleaniships,  9'-...  1997  91  97 

J  (  an.  S(e.i)nships.  I.  I96>6  09  96 

fol.  fplhli.ise.  1968  09  1"1 

-)  (  ockshntt  Plo"  l'<.  1969  .  9'  07 

r*  (  ons.  Paper.  9'...  1067  ..  OX  Idfi'.; 

}-'«  llrifle))  Paper.  1.  1061  09  08 

i.i»  i',.  B.  fdfiv.  1066  .  0"  o;; 

i  _  f..  B.  f<ldx.  4  1066  .  . 

i  flk  Falls.  1079  .  0-,  O.X'; 

e))0  |'c<Ieral  (irain.  1.  1066  01  07 

L)x  (icii.  Mrel  Wares.  V,'...  107"  0"  01 

^.5  Iniperijii  Oil.  9.  1060  ....  8f|  0" 

e  70  Iintierial  'I'fihaecf).  9.  197"  89  8’) 

V  *5  Irni.  .Acce])ta)lce.  i.  101)9  88  92 

'-IS  I,.  St.  John  P.  A  P..  9.  1961  101  pi'i 

)- )5  XIcfoli-Kiontrnac  0)1.  3.  ‘71  81  ,x.S 

„  xiaple  I.eaf,  .T',.  1969  92  09 

Masses -Harris  9.  1066  87  O') 

\  s  Steel  A  (.ftal.  o'....  1963  Oi  94 

—  4C  itziivie.  4.  1967  .  OH 

■-  Palon  Mfs..  31...  I'.My!  ..  9" 

I'eninan's  l-t'l..  3',.  Kfi-S  0" 

"1  „  Price  Hro.s.,  .9'-,.  I9(‘8  ..  i'.'l';  !'6'j 

r  Pros'.  'l')*anst)o)-t,  1.  19''2  .  ,  !*1  99 

^  Sinins'sn's  l.ld.,  3';.  lOii'J  .  09  98 

,  7  ,,  ri-adei'  I-'ina4)ce.  1.  Pam  !*"  09 

7  '  Traficr  1  inans-e,  1.  J069  ‘  Oit  08 

Ti-ans.  f)))i)ire  Oil.  9.  1066  I"!  109 

i- 45  L'nil.  .\inusenient.  1.  1061,  as 

.  K  I  Steel  Co.  f)!'  fan..  2",.  n97  86  Ofi 

West.  fan.  Brew.,  I',  1069  01  06'.. 

r  "  Public  L'tility  — 

e  so  Bid  .\5keti 

.  ..  \\-al"n.  .'f 106'*  !*t 

'  '  Bri!  Idcphone,  9.  1077  81 

Bell  Iricphon,.  3'..  1079  '  88  O’ 

I'.ra/ilian  I  rad  ,  f.,.  107"  87  0" 

M  B.f.  flectric,  9’»,  I'ff"  ..  86  88 

-J- ”  Ik;.  flectric.  9',.  lOCJi  ..  ''2  O'. 

B.f  .  Idectric.  9';,  1079  89  ,88 

t;*"  B.(..  'I'elephonc.  1.  1062  ..  07  ]"" 

[:;5  falzaiy  I’owcf.  9',.  1967  _  .8.8  92 

Uos  IV  Is'jotefifi.v  I’ssr..  J",.  I967  8-i 

..a  ifo-lizn  posse)  Sec.,  I),  1091  99 

Oatinran  i’fiwir.  .I'l.  197"  88  9.'’. 

7  f.ieat  fakes  1‘ssi..  9'..,  lOflO  88  91 

r’«  I.oss,  SI  I-ass.  I’r..  4'.,..  19.-.8  9.3 

Lim  McMcaii  I.  sk  Posser.  9.  1979  77  79'.. 

L  ’K  Maiitiipe  flcilric.  1'  .,  1096  00 

7  .s  Ml.  IslaufJ  Posse)',  9’..,  lO'iT  1"9 

L  -i  Macfareii  One..  9.  1060  ,  87  01 

!  „  XlffOtreal  rrapi..  9.  lO'f.'l  07'..  OO),., 

"  ®  M'Mitreal  IraT))..  4';.  I0.-.9  07  00'. 

*-  50  Sloiitrcal  T)  a))i..  9’ 7 .  1069  08  l"f)'_. 

I  Sat  I,  A  P..  I'..  1061  0.-,  90 

MM.  I..  M  ,V  P,.  9',.  1096  88  92 

'1  Sorih  (jnc.  Pw  i .  1'  .  1067  Oif  01 

I  Possci-  for).  .  10.-,:  ...  80  92 

— *  (.lUfhec  Pf*ssci-.  .l‘s.  19)72  0"  9.1 

Shass  illiziDl.  9.  1061  7*1  7'4 

8h.')ssiiiizaii.  9';.  107"  .  O'.'  O.I 

Sliass  iiiizan.  9.  1071  89  8') 

Shassi))inat),  9'...  1079  .  9"  99 

St.  .Maurice  Pwr.,  9'».  197(1  8.  91 

__  Winnipez  ^•7|ect.,  9"i.  1071  02  09 


I  UNLISTED  SECURITIES 

I 

<Suppti>d  hr  KIppen  A  Co.  Inc.) 

Bid  Ask. 

:  .MgoiiiH  (  cnlr«I  .  I7.2."»  t5.2.’> 

Angio  Van.  Trl.,  k\’  (.urn.  11.0(1  12.00 

Bcflubarnois,  L.,  H  Ik  20.1*0  25.00 

B.r.  Sugor  . O.’i.OO 

Krliitoa  I>te.  Carpet  ....  lU.i.OO 

British  Auiertcaii  Asset  5.x. oo 

Rrockvillc  'frust  . 60.00  O.T.OO 

('anadn  IJfr  .  70.00  7.1.00 

('ail  Motor  teamp  .  18.00  19.50 

Can.  Indemnity  . ,11.00 

Can.  Fire  Insurance  ....  22. .IO  21.00 

Can.  1\est.  Nat  (ias.  Pref.  16.00  18.00 

Cawtha  Apts.,  (om .  15.00  .... 

!  < '.itv  lias  A  F.lect.,  Com.  l..>0 

i  A.  W.  Chase  Vnits  ..  ..  5,1.00  55.00 

I  Colonial  .Steam.ships  Pref.  65.00 

(ommercial  Finance  .  28.00  .... 

:  Ci'inmercial  l.ife  .  10.50  .... 

(!<xnfederatlon  Fife  .  100.00  ,  . 

I  *  imtiurTd.'iI  Fife  . .  ,'»0.00 

Cooksxille,  **.\**  IFOO  17.00 

,  (  v^ksxille.  “IV  .  12.00  H.OO 

'  Crown  Fife . 400.00  ... 

i  (iiibaii  I'nnndi.'in  .Sugar  10.00 

j  Detroit  Intel,  -.ridge  ...  19..M)  21.00 

Dom.  of  (  an.  lien.  Ins.  .  2.1.1.00 

I  Dover  I’nlustricv .  5.25  5.75 

i  Dunlop  lire,  Pref .  21.50  21. .’)0 

Fastern  Bakeries  .  2.(*o 

Fasten!  Trust  .  20.00  23.<*0 

Ftnpire  life,  2, ’<"7  Pd.  ...  11.00  20.00 

♦  vv«'\  Packers,  (!om .  0.75  1.2.1 

i:>ve\  Packers,  Pref .  15.00  22.00 

,  Fxcelxior  Fife  .  105.00 

(talt  Bravs  ('o.  .  .  .17. ."*0 

lloderich  Flrx.itors  .  15. .'>0  17.00 

;  (»rcat-\\>st  Fife  .  .  570.00  590.00 

(iiiarantee  C<».  of  N..\.  1,55.00  ... 

(bia'-di.m  Braity,  Pref.  50.00  51.00 

H.alifax  Insurance  ....  5.00  9.00 

lloimwoiul  . IIFOO  120.00 

Mndsoii  Bas . .  10.25  20.25 

llvlan  i  Dai»  v.  Pref .  .52.00  .■»7.i*o 

Imprria!  Fife  .15.00  17.00 

Ingiaip  A  Bell.  Pref . l(*l.oo 

Inter.  Moldings .  12.00  1.1.50 

I  anml«»n  Foan  82.00  86. oa 

Mci  arlhx  Mill.  “ .  0  .M*  8.00 

Mc(  ai  thx'  Mill  **1V  1.00  l.'Ml 

Manufacture rs  I.lfc  ..  |lo.(*(»  |.*0.00 

'lidl.xnd  lVot>,  ..  27.1*0 

'1(»naich  life  ...  115.00 

'lotilrcal  C.  D.  P>ank  44,00  46.00 

j  .Mnrrnw  Screxx  (5>m  24.00 

I  Nat  Fif-  Assce,  2.‘i‘'^.8  Pd.  62  Oo 

Npxx  Beims.  Tel  .  Com.  tl.50  H.OO 

'  Nox  a  Sci>tia  Trusl  |60  in» 

Office  Speciaity  ....  7  50 

Old  Comrades  Brexxers  FOO 

Ontario  lobacco  Pfd.  ..  6.(*o 

PelJer  Brexxing,  Com.  I.K*  1.15 

IVIlrr  Brewing.  Pref.  11. oo 

Proxincial  Bank  15.00  16.00 

'  Bitchie  (.ut  Stf'iic.  Pref.  5.0(*  1 1.OO 

;Vaxx\er  M.isvey  1.5(» 

j  Seiherling  Bubb<’'.  (A>m  11.00  1100 

1  Soxereign  r.ife,  25'/  Pref.  61,50  67.00 

;  standard  Fuel.  Pref.  .16. oo  ;;:i.oo 

I  Sun  Fife  \sscr  (,o.  175.00  p.lO  00 

Tfironto  Carpet.  l!om,  lOO.On 

!  I  nitfd  Steel.  **.\‘k  Pref.  24. 0(*  25.00 

Waterloo  Mfg.,  Com.  .  7.50  8  50 

Western  Nssurance,  Com.  M.50 

Western  (fraln.  (kxm.  0  75  1. 50  ' 

Western  (irain.  Pref.  62  (*<*  ...  , 

Western  Fife  ....  27.00  ..I 

.  W  estern  stock.' ards.  Pref.  24  OO  j 

i5ork  Trading  12.00  15.00  ’ 

.  VANCOUVER  STOCK 
’  EXCHANGE  i 

Closing  quotationp  for  ehares  not  i 

b«tert  elsewhere  Dec.  12th.  M».>1  l 

(Supplied  by  James  Richardson  A  Sons)  ' 

listed  stocks 

Industrials:  ! 

1  Bill  .\vked  . 

Alberta  Dixt.  Ftd.  1  O.'i  .1.15  ' 

Alberta  Dist.  V.T  ,  .  I.O!*  1.15  ! 

:  r> C.  Turf  xA  Ounlrx  40.00  1,5  *>0 

I  an.  r.ollierlev  ipims.  •  1.90  i 

I  (  apital  Kvtates  17.00  ; 

Coaxt  Breweries  l.oo  4.0,5  j 

(ionlon  A  Belvea.  *.\*  ,  77.00 

b'tr-ipr  B-.av  ‘B'  4  10  .  . 

p.  of  w.c.  Coin.  (5. **.5  , 

Sfdne.'  Brtof  A  Parer  15  .50 

W  e-.tipinvt''r  Paper  *A’  10.7.5 

Westminster  Paper  *]V  9.00 

Oils: 

Vanaba  Unided  ...  . .  .6.5  .69 

,  Mines : 

\fperican  Stann.  M  .26  .28  ' 

B.R.X  (191.5*  Conx  .0.1  .06  ; 

Canijva  Oribno  Gold  .06  .  .  i 

■  (iongress  (fold  Mines  l.OT  I  lO  | 

'  (folconda  T.ead  Sfines  .21 

(Vraf'dxiew  Mines  .42  .46  j 

Indian  Mines  *19461  .24  ,25  ! 

,  K'>otena>  Belle  Gold  .  .261-  1 

'  Parifie  Niekel  Minev  1.5  .15 

•  Premier  Border  Gold  14  .15 

Privateer  Ifitie  Ftd.  '*5  .09 

(Juat.sipo  Conper-(V)ld  .41  .45  j 

Silbak  Premier  Mines  60  .62  1 

I  Tavlor  Bridge  Rivep  .  .25  .27  1 

!  X'ananda  Mine*  M945*  .  .16  .17  I 

Van  Hoi  <’ons.  Mines  .  .  .77  50  j 

Western  pAploration  1.15  j 

West.  I' ran.  Cobalt  1  90  4  00  j 

ENLISTED  STOCKS  ! 

Industrials; 

Bid  Asked  i 

B.r  lefephone,  (>m.  .  1400  14.50  : 

B(  TeF.  ..  9.1  00  95.00 

R.C.  Tel.,  6%  1st  ..  112.00  11  4  00  • 

n.t  Tel.,  6'V  2r*d  ..  110  00  111.00  i 

5Icl.ennan,  .McF.  A  P.  •  i 

OiN: 

Mliance  ...  ...  .02'*  .0.I’,.  I 

Vmnig.  Oil  B  ( .  42  .47 

\meri*ap  Fednc  ..  ..  1  16  124  j 

.  Britalta  1.10  5  40 

.  British  Pete  . , .  .11  .14 

Midland  .....  17  i 

'fcl.eod  ..  .  ..  .04  06  I 

Peace  River  ..  1.7.5  4  !0  | 

Mines:  ! 

Bayonne  .  01  .(*2**  ; 

i.ea’.ep  I.odge  Iranium  I.02  F''5  i 

T'.tg  f'our  Sil'er  ..  .06  os 

'  Bk!e!)*rd  •  r* 

(.ronin  Bahioe  .  .  .'o*  ,51 

I'm*  raid  (tlaeirr  1.2**  1.24 

(Catehon  "0  ^ 

K*»otenax  Base  M»*ti<ls  1  0(*  j.02 

Nati'*uai  Fxplorati*)n  29 

Bfisvland  . .  .13  . .  | 

Salmon  (odd  ...  .(*.4  1 

Sil-Va**  .  ..  F.1.5  1.18  | 

Slocan  Base  Metals  .ll  .11 

Spml  Valley  .  .20  .21  1 

CALGARY  OIL 
QUOTATIONS 

iS<9PpIied  by  James  Richardson  A  Snns)  | 
Rid 


CLOSING  QUOTATIONS 
MONDAY,  DECEMBER  10 


STOCK  MARKET  RECORD 


I9tin. 

p/r 

Slmie  •  Dit. 


199(1-  I9.MI- 

1991  1991  CurrrnI  Hicld 

High  Low  I’ricc  ri 

PAPER.  LUMBER  SECURITIES 

Abtb  P&P  Cm  22'.  169,  ri.9S 

do  2nd  pfd  25*2  22'*  2,')'8  5.97 

Ang-Cdn  P&P  36  30  30  3.34 

Ang-Nfld  Dv  14  8  11',  2.66 

Bthat  P&P  -A’  54 '3  24.''s  54  5.56 

do  'B'  36  6',  22'2  2.21 

B.C.  Forest  O’n  29,  gi,  4. 55 

B.C.  P&P  pfd  197'2  102  104'2  6.70 

Brown  Co  Cm  16  8*  3',  13 '2  ...  ' 

do  1st  pfd  123  96  107'2  4.65, 

do  2nd  pfd  54*2  47  51  5.89' 

Cdn  Wst  Lmb  12*8  3 '2  11  3.61: 

Cdn  Wrbnd  ‘A’  40  247*  30  5.00 1 

Cons  Paper  43  1778  SS'-z  3.90  1 

Cor  Paper  Cm  51  21  47',  4.23 

do  pfd  105  98 '2  105  4.76  I 

Donnacona  Pr  33  157g  28  3.57  j 

Donohue  Bros  4  4 '3  15  40  2.50  1 

Dryden  Ppr  40  15  40  4.00  i 


do  pfd 

Gair  Co  pfd 


Do. 

FF.I 

Cuririit 

3lcl(l 

i  t'O- 

HiKh 

Low 

Pi  ice 

*3, 

1  Sh.ne  • 

1,00 

tjuebec  Power 

21 

16 

18 

.3.5,3 

0.40 

Quebec  Tel  'A' 

14'; 

9*2 

1  4 

2.85 

4.01 

4.25 

Sgn.v  P-w-r  pfd 

104 

98 

98', 

4. ,32 

'  1.51  . 

1.20B 

Shawin  Cm 

39 

22 

■3  7 ’7; 

3.18 

'  35.04 

2.00 

do  ICr  pfd 

48'., 

42  7, 

43 

4.65 

1  0.21d 

2.2,3 

do  4 '"  *5  pfd 

.33  >8 

4  7*2 

48 

4.69 

1.70 

1,60 

So  Cn  Pwr  Cm 

27*2 

19 

24*2 

6..33 

22..33 

6.00 

.  do  pfd 

120 

113 

116 

•3,17  ‘ 

22.03 

1. 00 
2..30 

Twin  City  RT 
do  pfd 

1  1  '4 

.32*. 2 

”  ’  '2 
52 '  ■* 

8 

12..30  ' 

3.81 

T  07 

CLOSING  QUOTATIONS 
MONDAY.  DECEMBER  10 


|9,,l|.  199"- 

1991  1991  Cilfftllt 

High  Low  Price 


t'nion  Ga.x  22' 
Untd  Fuel  ‘A’  ."(9 


127g 

3  ^ 

11 

3.64 

4.61 

1.00 

do  -B’ 

28 ' 2 

20 

20 

■10 

247; 

30 

5.00 

1  0.96d 

Untd  Secur 

13 

10 

43 

17’8 

38 '2 

3.90 

1  158.99 

7.00 

Wst  Ktny  pfd 

171 

171 

171 

51 

21 

47', 

4.23 

2.4  4 

1.50* 

Win  Elec  Cm 

16*1 

30 

38 

105 

98*2 

105 

4.76 

1  32.52 

5.00 

do  pfd 

101 

98 

98 

FOODSTUFF  SECURITIES 
Acadia-At  Cm  8^^  6', 

do  'A'  21  IS  ' 

do  pfd  10,8  96', 

Blue  Rbn  Cm  28  12-7, 

do  pfd  57  30 

Bowes  Co  10',  9 

do  'B'  6.3  27 

B.('.  Pekrs  ’A’  21  11 

do  'B’  20',  fi 

I  Burns  &Co  'A'  .39  2.3-78 

do  ‘B'  13  17 

Can  Brd  Cm  1,7.3  2.2.3 


Nomintl  Selling  Rates  as  at  Noon 
Montreal,  Wednesday,  Dec.  12th,  1951 
(Supplied  by  Rank  of  Montreal) 

New  3ork.  per  (lolla)-  ?1."V.'i 

London.  i)rc  t)oun(l  .®L’89’, 

Ainst<'t'l"n).  I’c-  fhn  io  .  .  .'2790 

B'))))!)"’  Jiufi 

Calcuttn.  P')  ttipff-  'Jlpf 

Be.  Wf  si  I))fli)  x.  |)'  )  fl'flliii  ''I')  j 

Brussels,  per  ."‘2"., 

(9>l>eI)l)))Ze().  |ie(  krifue  .l,"(^ 

llffliZ  l<')))g.  per  flf.lhd' 

Kni-uel)i,  |)er  mine  . -tl.'i 

Oslo,  pf.r  k)-f)))e  . 

I’liris.  I)er  fiiinc .  .(i(i'J9()'» 

Stf)okh(>lin,  per  krona  .  vifll?" 

Svdnev,  per  inniO'l  .  ’•■^',.7-, 

Zurich,  per  frain- 

FORWARDS:  Buying  I  .S.  —  Ip  to  18" 
days  —  fie* 

Selling  I’.S.  —  l-Kf  premin.'n  for  fjch 
15  days  or  part  up  to  ISO  drtt 
Baying  Sterling  —  He  discount  for 
each  15  davs  or  part  up  to  9"  dais 
Vic  discount  for  each  additional  l.v  days 
or  part  up  to  180  days. 

Selling  Sterling  —  ID  to  ’IS"  flat  s  — 

flut.  . 

M.Pt  Cold  Busing  P'ict  -  XxrrffZe 
Sot  wecii  tiiuirig  iacs  cSit-wT 
*'Jt).185b25 ,  previous  weeks’  ■Ju...3UJig. 
*30.537812,  230,95311:9 

•Noun  Holes  fur  L’.S.  Dollar 


T'’ur;d.s> 
f  r.flet 
Satu-rta'  ! 
Mcntta 
T’jesdi'r 
W  rdnc.da 


KFAL  ESTATE 


H:'l  Ask 


!  Alexanfirr  llldz  .  (1.  19t)J  !"")_. 

I  Ancroft  I’iare.  1.  19.9"  .  8.', 

ii:ilfour  Hcaltics,  I.  llt".'t  81 

'  lifis'  A.  (liiraze.  1').  191,8  9:t  j 

I  Has  Finnherlaufl.  3'  .‘s.  1998  8'.’ 

ItlfOir  .St.  (leo.  Apt.,  I's.  I9f)7  9'J'. 

Flarcufjon  .\pt..  7's.  l!ll"  71'.. 

Deer  I'ark  Apt..  I  s,  19,-. 9  .  9" 

Dofii.  Sfiuare,  Is.  19.-, 9  l"l  I"" 

II. >P  I  l.aS.illf,  9.  19".-,  .  "9 

l.ifltol)  \pl..  1999  .  .  l"l 

I  .<,utt)iirfl  Hf'filts  .  j'-.’s.  19.91  9ff 
fllis  I’ark  A|,ls..  l',‘s.  19""  92 

l/ud  .Sflsoi)  Motel,  fs.  I9"7  88 

Mont.  Apts  ,  Isl.  »'...  19"!  .  .  92  9" 

I  MfUft.  Apts.,  2))f|,  I'....  19.91  93 

I ’rffressiona I  (tflices,  7*s  99 

!  lllv,  lAell.  lilfiz..  3.  19.-, 9  9.9 

nanisdrn  I’ark  Ap'..  9‘s  "1  9, 

:  Stierhr'x'ke  SI  H  .  ''s.  19, ,'2  99 

'Windsor  (..  \pts  .  .‘i’s.  19,"  91  j 

Work  .kdr'ai'le  'rar  ,  I'.-.  ’.'>9  SI 

!  MUTUAL  FUNDS 

j  (Compiled  by  A.  M.  Kidder  &  Co.) 

I  Bid  A'ked 

|\  Vlfil  I'uiuls.  111*'.  Com  171  '•*  * 

I  X  .Viiu'xicuu  liubiursx  Sli>  M.'  I  -  •  ; 

I  iialaU;.rJl_  4  umJ  ‘  ^  -  *  I 

I  X  iiiv  ; ' 

!  BuilCAwK  FuTlj  Liu  '*3  ^ 

'  CiiTiCin  111  >  eilTTifeut  T  ulid  t  8*0  /  U)  I 

I  roir»ni  i(ii  I  Curp  -J*  ^  ' 

•  Corporal**  Invirston  o j 

I  X  l)i\in(i*‘U  Shar**s  1  HI  '2.U2  i 

!  X  Fiit'm  A  Ibiwar*)  Hal.  Fil  -U 

X  Ikl’wF  liu-.  21  (».*  , 

\  (fr^ui*  Src«  .^uto  Shx.  7,7s  8.^  ’ 

X  Ball  Sb?  7.>o 

.X  r.r-un  Secs  .  3teel  'Shs  ■  s  2t 

'  In's-Mf.  Mutual  of  Canada  f  44  8.9"  1 


\ii»iiir^l  . .  . . 
\j,).  I  .M-ifir 

'  111  ■  *1  Frduc 

Anneoud^  . 

.\ng.  (  ;m . 

Xtlanlic  . 

B,r‘»us  Oil  . 

ikilmfiiit  . 

F.altiui'lh  . 

(kilxjjn  (>>nx. 

(  fUTtreil  Fi'duc 
Fonimuuw  raltli 
Nrxx  OmtiurTltal  O. 
Djilhouxjf  . . 

I*;ixifs 

!*rralta  . 

Du’rio  . 

Iki’st  (,>Xt 
l.m.idx  I'rt^  .  . 

I  *  *b'**j»f*’fi  IVtr  ,  . 
M.'tiik  I'ft*’ 

Oil 

i,\  Bbiins,  (.«  Ill 
'riius.  DfIj''. 


M'.um-  Oil  .. 
Juui'ur  Oils  .  . 

I  18  r*ix  (»ils 
F*‘‘Im<'  (inliui^r 
F*'fiuc  (^ons.  .  . 

1  **ug  IsIhiuI  lV(r 
McD.  Srg . 

f  'Irrcuf'- 

I  Mill  (.itx 
M.Blfl 

\;.l  |VI.‘ . 

'  cw  liri.  D'lin.  . 
\<»ith  F*>i*t‘l. 

<  iKiilta 

I'.icilii  IVU-  .  . 
Bud  Filds 
B*(l  F'avduddx 
Biidif  itdd 

Bf)\iin:i  . 

Boy.  (km . 

HoxHiitf 
Sf’locl  Oil  . 

Sr  Iburn 
:  Sharu  1  !il 
.  St^u'h 

1  ^JUi*** 

ISp'Vinrr 
Superior 
T  **3  o '  T*.r»*>r9 

'  'Turner 
I  T  P.'ted 
1  Vulcan 


\  l,evsi,)f)c  f ustt),l itiii,  11  (  M  ill  1*2. "'z 

I  ■  .rta8c  1  t'(l*l  .  .  :.9.  1 

r.  flaa:  1" Cc  .lv,(  •;  'i/u,!  .;<■  D/  .;a  Di 

i.-..t,l  j.-.J  i  a  i.-i-  IT ‘.'i  is  1.^ 

,\iuto.ji  A-C031  tuna  j:-,2i7  las" 

iD ..  ou  ( c  ol  (. » (i  u  J  a  0  .^o  i).  8a 

■f.riicj  ifiveil  fund  So"  9  U", 

t  Wellfpgton  fupil  In,  19  78  _'l  98 

I N  \‘  E.ST.M  K  VI'  ft)  VI  PA  \  I  K.S 

s  Iff.l.  If  fid  M)s .  Ml  2.t.9 

»  \  Xmrr  Tr|i,l  Xlis.,  •".'i  .  "If 

S  km-’’  T-U-t  Xht..  ).19 

I  ni’ed  Bond  A  "hare  1^  (’" 

X — L  S.  funds 


(io  pfd  80 

Hinde  &  Dauch  32 
H  Smith  Cm  26 
do  pfd  .30 

Inter  Ppr  Cm  64 
do  pfd  117 


33 

157* 

28 

3.57 

i 

TE.XTILE  SECl  RITIES 

44'; 

1,3 

10 

2.50 

1 

40 

15 

40 

4.00 

i  3.71 

1.00 

Bate."  &  innes 

18-7, 

1 2 '  . 

1  2  ’  ; 

26 

15', 

22-7, 

4.39 

J  1.84 

0.60B 

Bclding-Coi’l 

20 

1  1  7, 

1.3 

68 

24*0 

60*2 

3.30 

1.31 

0.70 

rln  pfd 

IS'; 

17', 

17'.. 

103*2 

98 

102 

4.66 

i  1.3.3 

0.10 

Bill  more  H"t.x 

8 

6 

6'. 

99', 

94 

9,3'., 

4.19 

1  2.3.3 

1.00 

do  'A' 

17 

12 

13 

23 

16 

22-7, 

7.47 

7.51 

1.20 

Brmk  M^lhs  A’ 

2 1 

1.3 

19 

.31  *2 

40 

50 

5.00 

3.1.3 

0.60B 

do  ’B' 

1  1  7^ 

6 

9'  . 

14*2 

9 

13 

7.69  1 

0.97 

0.90* 

Buttcrflv  Hn.sc 

1", 

^<'.1 

9 ' , 

80 

6.3 

70 

7.14  i 

4.22 

0..80B 

Caldwcli  L  Cm 

17 

12 

1.3-7, 

1  32 

15 

29*2 

4.75 

14.10 

1  .,30 

do  l.xt  pfd 

3 ‘2 ' 

,30 

,30 1 8 

26*2 

23 

26 

2.88  i 

7. .36 

O.SOB 

do  2nd  pfd 

ISl’ 

*6  1, 

lO'-’s 

.30*2 

43 

4,3 

4,44  ' 

1.72 

2.'0 

Cdn  Celancxe 

68 

28.7, 

-19*2 

64 

37 

49*2 

6.06 

13.33 

1 .7.3 

do  Isl  pfd 

10 

,3.3 

,3.3 

117 

107 

13.33 

1.00 

do  2nd  pfd 

23 ' ) 

20 ' .. 

21-7., 

30*2 

O'z 

2,3 

2.00  1 

0.1,3 

0.18-7,* 

Cdn  Conv  'A' 

9*2 

6 

■ 

4.10 

2..3O 

do 

•B‘  prf 

,36 

2.3 

•18 

'  1.49 

1.00 

Can 

&  Dom  S 

2.3 

19-7, 

19': 

1  10.32 

i..3n 

Can 

Pckr.s  ‘A’ 

4,3 

33-7, 

.36 

1.41 

1,50* 

do 

■B‘ 

.38*2 

19 

31': 

.3,8.3 

2,30" 

Can 

Sta rch 

10 

10 

,36 

1.2t3 

O.SOB 

Can 

Vinegar.s 

1 .3  I ., 

117* 

1  1 

Ml 

0.1.3’ 

Cdn 

B.-ikerics 

12 

6 

10 

1.28 

2.  OOB 

(kin 

Cnrs 

.31 

17'; 

•32  -7, 

f:.i;6 

Cdn 

Food  Cm 

6 

,3 

3.7,3 

do  'A' 

'!o  nfd 
Cdn  Sail 
Catolli  ’A’ 

do  B’ 

Con.s  Bakerir.s 

D.avid  &Fr  ‘.A’ 


;  15.41 

,3.50* 

Mersey  Ppr 

116 

50 

1  4.09 

2.00* 

Minn  &OntPpr 

34', 

17*2 

2.1.3 

1.50 

Powell  River 

29'., 

257, 

4.12 

l.oOB 

Price  Bros  Cm 

367; 

2,3 

184.75 

4.00 

do  pfd 

101', 

94 

i  4.86 

.60 

Rind  Ppr  Cm 

21’, 

6 

'  21.42 

4.25 

do  pfd 

89 

7.3 

4.41 

.St  Lawr  Corp 

49 

12 '2 

1.19 

0.60* 

.1  C  Wilson 

11=, 

S’; 

do  ‘B' 

Cdn  Cot  Cm 
do  pfd 
Cdn  Silk 
Cpltic  Knit 


St  Bawr  Corp  10  12'  ,  lOs, 

•  O.eO’  .1  C  Wilson  11=,  S'z  8-“’, 

IRON.  STEEL.  ELECTRICAL  SE(  URITIES 

■Mgoma  Steel  •30’2  13-7,  ,31 

SO”  Amal  Elct  14  »  11', 

1.00  Atlas  Steels  2178  7'..  21 

0.80  Bcattv  Bros  14  OU  O'* 

I  1.00  J  Bertram  A’  24'...  12  _ 

.20B  do  'B'  12  67'g  _ 

.10  Bickle-Sgrv  2.00  1.50  1  70 

l.OOB  Burling:ton  Stl  23  11*,  21 

.45  Bur  Dv  Dk  ‘A‘  078  7  8 

1,.30B  Can  F&F  A'  37  2.3  33 

3.00'*  do  ‘B’  140  40  117 

1.20  Can  Iron  Fries  35  10  20 

0.50  Can  Machinerv  8  5',  6’7, 


4.25 

1  .r>7 

Circle  Bar  Cm 

10 

6 

3.21 

1  2.r)7 

l.OP 

do  ‘.A’ 

17 

10 

5.67 

1  2.00 

1.20 

Cons  Text  Cm 

26  7, 

16  7, 

'  17.74 

1.00 

do  pfd 

21 

IS 

6.86 

■  1.6,3 

0.80* 

("osmos  Imp 

29 

1  1 

I  l.,38 

0.40“ 

Dom  Corset 

11'; 

p 

2.91 

0.80 

Dom  Fah  ('m 

16', 

1  1  '- 

11.67 

1..30 

do  2nd  pfd 

.31  '- 

24 

2.66 

1.91 

0.70* 

Dom  Text 

167, 

10 

4.76  , 

26  4.06 

7.00 

do  pfd 

176 

160 

8,66 

0..30’i' 

do  B’ 

60 

0,1  Od 

0.,30* 

Dom  Dric.s  Cm 

8 

1,12 

1.7.3 

do  pfd 

21  ' 

.3  ,32 

1.01 

Eslabronks  prf 

‘7.3 

2.81 

1  ..30B 

Fannv  Farnir 

,37 ' 

0..32 

0.10 

Gen  Brics 

.3.9.3 

0.8.3 

0.10 

Hunts  Ltd  A' 

10 

0.8.3 

0.10 

do  ’B' 

9 

2.19 

O.SOB 

Inter-Cit.v  Bk 

16 

1.26 

0.80 

L.iura  Sccord  ' 

17 

2.09 

1.00 

Lowncy  W  M- 

167 

20,98 

6.00 

Manitb  S  prf 

109' 

Mt  Royal  Bice 
Qiiintp  .Mk  ‘.V 
do  ’B‘ 

.Sliirrtff’s  prf 
SlvtAvd  D  ‘3’ 
fl’i  ’B’ 


Dom  Woollens 


12 

15.3.3 

1.00 

Esmond  M  pfd 

21-7, 

1.37, 

6"’s 

1.27 

0.80 

Fibre  Prod  Cm 

13 

8 

50 

1  70 

5.88 

14  .3  5 

0..30 

do  pfd 

p 

8 

11*, 

21 

4.76 

4,10 

1.00* 

Hamilton  Cot 

29’; 

1.3'.. 

7 

8 

.3.63 

1.77 

0.80 

Harding  Crpts 

1.37, 

8*2 

2.3 

3.3 

4.55 

0.02d 

0.2.3 

Hub  Felt  Cm 

17 

3-7, 

40 

117 

2.56 

2.34 

l.,3n 

do  '.A' 

IS 

12 

s-’’  wn  nrf 

f>0F. 

87'  . 

P.3 

Tip  Top  Cnrs 

7  7, 

7 ' 

\  an  L-al 

1.T 

.32 

10 

Weston  G  Cm 

27 

20-7, 

21 

do  pfd 

1 03  % 

90 

90 

Wilsil  Ltd 

22 

1.3'; 

19 

MERCHANDISI.NG  SECURITIES 


Ixmdn  Hose  Cm 
do  A' 


i  1.36.24 

1.00 

Can  AV  &  C  ‘A’ 

22  4 

80 

163 

2.42 

0.06d 

0.30* 

Mcrcui-y  -Mill.s 

6 

3.00 

3.1.3 

!  10.06 

.3.00 

do  B’ 

90 

30', 

90 

3^34 

1.77 

1.00 

Mon  Knit  Cm 

'23 

8 

1.3 

!  2.82 

1.25B 

Cdn  Brnz  Cm 

37 

22'; 

3.3 

3.57 

43,5.3 

4. .30 

do  pfd 

100 

8.3 

87'; 

1  65.06 

3.00 

do  pfd 

106 

102 

102 

4.90 

71.18 

0.60 

Nat  Hose  A' 

.3.3  7, 

20 

30'; 

1.34 

,80 

Cdn  C&F  Cm 

17'; 

10 

14  7, 

.3.43 

4.50 

2.n0B 

do  ‘B' 

32-78 

19 

28'; 

!  1.96 

1. 00 

do  ‘A’ 

19 

14 

17 

5.88 

2.08 

0.80 

Baton  -Mfg  Cm 

16 

in'2 

15 

1  9.17 

3.00 

Cdn  Fbnks  Cm 

80 

39 

76  • 

3.9.3 

4.86 

1.40 

do  pfd 

26', 

20 

71,8.3 

6.00 

do  pfd 

1.39 

119 

120 

3.00 

4.. 30 

3,00 

Penmans  Ltd 

6.3 

.30 

.38 

Cdn  Gen  Elc  420 
Cdn  Ice  Mchn  4 


250  420 

3  3.00 


do  pfd 
Rcfrent  Knit 


.\!rnew-Srp.=s  12 
Ashdwn  Hd'A'  17 

do  ’B’  10*, 

.Xuto  Elec  Cm  8', 
do  ‘A’  10 

Belgium  Sir  Cm  0'.. 

do  pfd  1 7 

Can  Sfwy  pfd  102 
do  5';,  pfd  102 
Cdn  Tire  17 

Cassidy’.s  Cm  13 
do  pfd  117 


17  12 

10'.  1.3.- 


2.20 

.80 

do  ‘A’ 

lO'j 

10 

8.00 

2.76 

1.60 

do  pfd 

72 

20 

20 

6.19 

6.50* 

Cdn  Ingr-Rnd 

100 

60 

94 

6.92 

0.79d 

0.60 

Renfrew  Tex 

8 

Ti 

.31 

2.7.3 

2.00* 

Cdn  Lemtv 

36 

22 

31 

6.45 

3.23 

2.00 

Rvrsd  Slk  ’A’ 

30 

27 

0.07 

Cdn  Marconi 

•^’2 

2.75 

3.30 

1.84 

1.00" 

do  ’B’ 

1.3 

in 

10 

0.60 

0..30* 

Cdn  Vekrs 

22’, 

11 

16', 

3.09 

1.88 

0.40 

Robinson  Cot 

16'; 

5 

6' 

10.13 

2,00 

Cdn  Wstnghs 

82 

.I! 

76 

2.6.3 

7,12 

l.OOB 

Silknit  Ltd 

28  3, 

1.3 

2  ’26' 

0.8.3 

0.25* 

Chatco  Stl  Cm 

14'; 

7 

7 

.3.57 

32.44 

2.00 

do  pfd 

.*>7 

.36' 

■>K 

1.76 

0,.30 

do  pfd 

gl; 

6 

7 

7.14 

0.,36 

0.40 

Tnokc  Bros 

7  ’  . 

4 

5 

.Ofi 

4,76 

1.60 

Cckshlt  Plow 

20 

1573 

16  I  2 

9.70 

1.90 

1.00 

Wa basso  Cot 

2.3  7, 

13 

IS' 

do  ‘rights’ 

1.25 

.83 

.83 

22.82 

.3.. 30 

AA’cslev  M  pfd 

91 

SO 

80 

io 

0.80 

Coghlin  B  J 

14', 

10 

2.39 

i.nn 

Woods  -Mfg 

4.3 

24 

40 

.to 

0.77 

0.25 

Craig  Bit 

9’, 

4'2 

4,50 

5.00 

1.61 

1.60 

Wool  Combing 

2.3 

1.3 

1.3 

:2:^ 

3.38 

1.00 

Disher  Stl  Cm 

21 

12 

18 

5.. 35 

n.37 

0.40 

3'ork  Knit  A’ 

6'" 

*■-, 

5 ' 

8.60 

1,.30 

do  ’A’ 

25 

20 

241, 

6.19 

O.Old 

do  B’ 

4 

1.00 

2.00 

Cchrn-Dnl  Cm 

17'; 

P 

16',, 

do  '  .A  ’ 

18 

1 1 

17'; 

4.37 

do  pfd 

29-7, 

24 

24 

.3, no 

Dominion  .Sir 

14'- 

10 

11’, 

4.2,3 

Freiman  A  .1 

12 

8 

12 

1,16 

do  pfd 

101 

8  -3 '  - 

8.3 ' .. 

.3.39 

Gord  Mckv  ’.A' 

1 0-7, 

7 ' « 

6  7, 

.3.72 

do  ‘  B’ 

18 

1.37, 

1  1 

7.1  4 

Grftn  &  Co  ‘A’ 

19.7, 

17 

18 

.3. 3.3 

Grand  &  Tnv 

2.3 

16 

23 

2.10 

Holt  Rnfrw  Cm 

.3.3 

23 

26  '  ; 

6.83 

1.60B 

Dom  Bridge 

77  7., 

39'; 

777 

;  0.82 

.20* 

Dom  Electro 

o’. 

2 

2.60 

i  2.95 

1.12'; 

Dom  Engin 

23 

23 

25 

7.93 

0.50 

Dom  Fries  Cm 

14  7, 

123, 

1.3 

4.91 

4.50 

do  pfd 

102 

9  ‘^g 

98 

a-2.15'2 

1.00 

Dom  S  &  C 

22-7, 

17 

18’ 

4.43 

0.20 

Dom  Stet  Stl 

18 

1.3 

0.11 

Eastern  Steel 

10 

2 

8* 

CONSTRUt  TIOX  SECl  RITIES 

Brand-Hend  1 1 -’g  8 

0  Brant  Roof  16  14 '2 


do  pfd  130 

l-cRsre  Co  pfd  22 
I-g'wis  Bros  12 
Lindsy  CW  Cm  1 .3 
do  pfd  113 

L('p'aw  Gr  .'’’O' 

do  B-  .3.3 

.Mitchell  .1  S  110 


0.20B  Easy  Washing  7 
1.00"  Empire  Brs  A’  23-7, 
0,40  Enamel  &  Heat  8', 
Ftngs  Ltd  Cm  12-’, 
0.60  do  ‘A’  13 

Flash  F.stnr.s  3*2 
2.00B  Ford  ofCn  A’  70 '- 

2.00B  do  'B'  76 

l.OOB  Gen  Stl  Wr  Cm  2,3 
5.00  do  pfd  106 

,20B  Greening  W  6 '-a 
0.70  Hahn  Brs  Cm  16'  ■ 

.80  do  ‘A‘  16'2 

..30B  Hamilton  Bdg  10’"'g 
1.12’,"  Hayes  Steel  11 
.50  Ingersoll  Mach  O' 2 
.40  John  Inglis  18*, 

2.00"  Inter  .Mils  ‘A‘  .32 

4. .30  do  pfd  104*2 


4.59 

.3.72 

1.80 

Building  Prod 

.36 

29 

.3.3 

,3.1 4  I 

1.94 

n.OOB 

Nt.  Grocers 

5.48 

.3.31 

1..30* 

Can  Cmnt  Cm 

9.3 

.3  4 

82 

1.82  , 

5..31 

i..3n 

do  Pfd 

1.33 

6.52 

i..3n 

do  pfd 

.30 

2,3 

26 

5.00  ! 

0,71d 

Ont  Bty  Cm 

0,62 

0.30 

Can  Crshd  Sin 

fi', 

.3 '0 

fi'4 

1.80 

1,8  Id 

0.30* 

do  pifd 

4.44 

.3.53 

0,60" 

Can  Floor  B’ 

18 

12 

0.2.3 

Peoples  Cr 

4.76 

5.30 

1.2.3 

Can  Varn  pfd 

20  >; 

12'; 

1 .3 ' 2 

9.26 

4.01 

1  .on 

Rcitnian’.s  C 

1041,  no'2  100 


13  11 

3'2  1.00 
70';  21  'f 

76  30 

23  16 

106  102 
6'’,  .4.1.3 


8’;  15'; 


Cdn  D  &  D  .3.3 
Dom  Tam  Com  48 
do  pfd  23 

Foundation  Co  1 4 
do  rights’  in 
Gyp.sum  Lime  31 
Imperial  V’arn  20 
do  pfd  31 

Inter  Pnts  Cm  1.3 


(lo  pfd 
Bobin.xon  L 
do 

Simpson."  '. 

do 

do  pfd 

Stanley-  B. 


21 

14'.. 
’  A  •  1 .3  I  3 


16'~ 

10 

13 

6.16 

0.20 

0.10" 

Milton  Brick 

2.2,3 

1,10 

19--'g 

lO'o 

1.3 '2 

.3.22 

0.97 

0.80 

Murphy  Pnt 

26'; 

2P-; 

11 

27 

53 

3.40 

6.78 

2.40 

Nat  Swr  P  A' 

.36'; 

.37 

O'- 

7 

8-7, 

.3.72 

4.16 

0.80 

Serf  &  Co  ‘A’ 

16 

12 

18',' 

9'; 

123, 

3.14 

.3. 40 

l.OOB 

Shrwn-Wlm.s 

.30 

19 

1.03 

l.OOB 

Ke  Ivina  tor 

20'; 

1.3 

1.3-7, 

2.0.3 

MKinnon  Stret 

2.3’ ., 

8 

,  30.91 

5.00 

do  pfd 

91 

88 

90 

!  1.9.3 

1.00 

Massey  Hrri.s 

15 

11 

]2'2 

'  2.39 

1.00 

Maxwell  Ltd 

1.3 

fi'i 

1 1 

2. .3.3 

l.OOB 

Mitchell  Robt 

.38 

21 

.30  'i 

'  0.1.3 

1.85" 

Mtl  Lemtv 

223,g 

14», 

1.3 

0.01 

-Morrison  Brs 

10 

2.7.3 

10 

1.22 

0.60 

Mt  Royal  -Mils 

11’i 

9-7, 

97g 

;  1.90 

1..50B 

Nat  Steel  Car 

.32 

19 

29  Sg 

4,2.3 

1.60B 

Niagara  AV  AA’ 

.3.3 

22 

.3.3 

4.5.3 

l.OOB 

Ont  Stl  Cm 

90 

.38', 

90 

202..36 

7.00 

do  pfd 

1  4.3 

1.3.3  ■ 

14.3 

do  pfd 
Stand  Clav 


Stand  Pg  Cm 

1« 

12',  1.3-7, 

do  pfd 

35  \ 

2.3  28 

ING  &  GK.AIN 

SECURITIES 

Collingwd  Trm 

12-7s 

9';  !2'..; 

do  pfd 

12-7g 

8',  12'o 

Federal  Gr  ‘A’ 

16'; 

9 

do  pfd 

24*2 

21 7g  9.-!'. 

do 

•R’ 

7  ‘  i 

1 

1.30 

.'ttedm.-tn 

Bros. 

*J0 

16 

IT 

Ta'nbh-)i 

Ltd, 

33  1 , 

'2  8 

.38 

do  pfd 

52 

14 

17 

Ta.vlor  P 

&  C  Cm  7’.. 

6 

7 '  „ 

do  pfd 

11  -N 

10 

ri  'i. 

Thrift  St 

ores 

1 .3  -74 

12 

1  1'; 

Tip  Top 

Tailors 

27 

17 

32-7, 

A’irginia 

n.  pfd 

20 

1  1 

1  4 

Wc-stci  n 

Gr. 

.3.3 

27 '  - 

12'; 

■A’ 

n.3 

.3  *  "  5 

.33 

do  pfd 

.31 

26 -'’k 

28 

Z  :  Ltd. 

IT 

1 2  -7, 

1.3-7, 

do  6', 

pfd 

29 ' 

2-1'; 

‘26 -S 

do  .3', 

pfd. 

267; 

21-7, 

2.3 

BEVERAGE  SE(  URITIES 


Inter  Mlg  pfd 
Lke  ofthe  Wds 


.05*  Fage  Hersey  69'.  4  4  ( 

.00  Pressed  Mtl.s  22 ’7.  12*.., 

,10B  Renld-Cov  ‘A’  20  14", 

.OOB  Robterson  PL  7.3  3.3'... 

.00  Russell  Indus  27  17-7,  ; 

.OOB  Sang:amo  Co  22  11 

.70*  Sarnia  Brdg  1.3  7'.^ 

.80B  Slater  Co  -V  4 1*'.  28 

.80B  Stl  Co  of  Can  36*!,  20 

.80B  do  pfd  37  20 '2  : 

.50  Stoweil  Scr  'A'  20  17 

do  B  10  7 

.75“  Tor  Iron  Cm  17-7.  n 

.COB  do  ‘A’  17 ’7,  lOJg 

.70  Untd  Steel  1 1  ^.g  fii„ 

.40  Wa.terous  Cm  S'-,  1 ", 

.80  do  ‘A'  12  ,3 

.20*  W’eslcel  Prod  21 16 

PUBLIC  UTILITIES  SECl  RITIES 


do  pfd 

1.37 

1  12 

142', 

4.92 

.Maple  I-,caf  .A1 

19 

7', 

8'.. 

8.83 

Midland  & 

Par 

26  I- 

.3 

6'.. 

11. 32 

McCabe  Gi 

•A’ 

H’s 

S'; 

10  7, 

5.58 

do 

■B‘ 

1 1 

7 ' 0 

Ogiivie  Fir 

Cm 

26 

19-7; 

25  i; 

.3.92 

do  pfd 

17.3 

1.3.3 

1,3.3 '2 

1..30 

Purity  FI 

Cm 

10 

•3',. 

8-7, 

2.82 

do  pfd 

.37 

1 .3 ' 2 

•■’I’g 

6,7.3 

Rlu<>  Top  Br. 

:i.5 

‘20 

20 

1  .no 

T  G.  Blight 

1 1 

15’, 

6. 56 

2,nnB 

(.Ian,  M.ilting 

5  \ 

17 

49 

1.08 

i..3n 

Cdn  Breweries 

2-'  ’  i 

1  167, 

IS'; 

8.1 1 

0.7.3" 

Chatcau-Gai 

7 

9 

8.34 

4  ';d 

Cinzano  ’A’ 

1.00 

l.OO 

do  pfd 

Comm'l  Alcohol 
do  pfd 


Reliance  Gi¬ 
st  Lawr  Fir 
do  pfd 


.3.71 

2.25 

Ang-Cdn  T  pfd 

46*2 

40 

41 

5.19 

'  1  ..33 

2.00 

Bell  Tele 

427g 

.38  7g 

39 

5.13 

2.26 

1.00 

Brazilian 

127, 

11  7^ 

12'; 

8.00 

'  14.53 

4.75 

B.C.  Elct  pfd 

103 

90*4 

90'., 

5.26 

1  14.5.3 

4.00 

do  pfd 

91-2 

78 

79 

.3.06 

■  2.10 

1.60 

B.C.  Power  ‘A’ 

327g 

27 -Ig 

,32 

5.00 

006 

do  ‘B’ 

6'2 

2.8,3 

5'; 

1  .3.99 

2.00 

B.C.  Tel 

.34', 

•3.3 'g 

.34 

5.88 

0,68 

.60 

Can  Nor  Pwr 

12-7k 

7 

10 

6,00 

'  30.73 

.3.00 

Cdn  Util  pfd 

10.3 '2 

98 

10! 

1.9,3 

:!..31 

8.00 

Con.sumers  G.s 

177 

111 

Ill 

.3.. 3.3 

2.10 

0.60 

Toronto  Kiev 

16 

9-7, 

1  1 

1.1  1 

0.3 .3d 

Western  Gr 

2. .30 

•30 

,7.3 

B.XNRING  SECURITIES 

0.9.3 

0.80 

R  ('an  Nile 

217, 

19'., 

20 

.3.91 

1 .3 1 

l.OOB 

Cdn  Bk  of  Com 

29 

21 

26 'T, 

.3.77 

1.67 

l.OOB 

Dominion  Bk 

31  '; 

2.3 '2 

28’," 

3. 3  4 

1.77 

t.2nB 

Imperial  Bk 

36', 

29 

.3  2 -7, 

3.67 

1.49 

l.OOB 

Bk  of  -Am 

32'; 

26'; 

28', 

3.51 

1.91 

MOB 

Bk  of  N.S. 

46', 

3  4 

.36 -Ag 

.3.82 

1.87 

1.00 

Royal  Bk 

31 

2.3 

28 

.3,. 3  7 

2.01 

1.40B 

Bk  of  Tor 

44 

28 

,39 

3. .39 

Corby’.s  ’.A’ 

17-7, 

8 

12 

5.00 

do  ’P,’ 

17'.; 

8'« 

12 ', 

1.9,3 

Cr  Cork  &  S 

38 '2 

3 1  -7, 

38 ' .. 

,3.19 

Distill.-Seag. 

31 

19.7, 

26-7, 

4.49 

D,  Malting  Cm 

26 

20 

25 

1.00 

do  pfd 

10,3 

92  ’  I 

99 

.3.0.3 

T-ahatt  Ltd. 

20 

17'; 

17-'-t 

,3.68 

riXA.NCE  COMPANIES 


Ea.st  Ktny  Cm  9 

do  pfd  7.3 

For  Pwr  Sc  1.7.3 
do  pfd  2.3 

Gat  Pwr  Cm  20 
do  1st  pfd  1 1 1 
do  2nd  pfd  110 
Inter  Pxv-r  101 
Inter  Util  25 

I.nterpr',’  Uti!  5  90 
Jam  ca  PS  Cm  1.3 
do  pfd  103 

McLm  P&P  63 
Maritime  Tel  19 

do  |,fd  1,8 

Mc.i.’uo  I.&P  300 
do  pfa  8 

Mti  lal  Fivt  .20 
:\ia  Tigrph  ->t 
Nfia  L  &  P  23 

.X.S.  L  &  P  21 

do  pfd  1 13 

Power  Corp  29 
do  1st  pfd  11’3 
do  2nd  pfd  .37 
Prov  Tmsprt  16 


Ind  Arcep 

41 

27 

36 

do  .3*7  pfd 

101 

9.3  X 

100 

do  4.2.3  pfd 

88 

80 

SlT'g 

do  1 .2.3  pfd 

40'; 

38 

do  1.60  pfd 

41 

,31 

3.3'.. 

Laur  Ace  ‘.A’ 

8  7s 

6'; 

6’-; 

do  ‘K’ 

7  ’  ■■ 

4 

r. 

I'rdrs’  Fin  ‘.A’ 

3.3'; 

23  '  ; 

28 ' .. 

do  B’ 

.’ll 

23'.; 

28'.; 

do  pfd 

97 

88 

89 

IN  V  EST.M  E  N  T  SEC  I :  RITIES 


20 -7* 

1-3', 

1 7  ’ 

6.86  1 

1 .20 

0,60 

Argus  Coi-p 

1.3 

7 

t.3-5g 

1 1  1 

10,31, 

10.3’, 

5.‘23 

24.89 

4.. 30 

do  pfd 

92 

72 

S5 

no 

97 

97 

5.1,3 

1  1  .OtJ 

.98' 2  ‘ 

Cdn  Gen  Inv 

2.3 

17'; 

21 

101 

46 

60 

4  00 

7.66 

3.00* 

Cdn  Gen  Scs 

75 

6", 

70'; 

25’2 

19 

263, 

4.49 

081 

0.20 

Cdn  Int  InvCm 

1  i 

5*^ 

1  i‘2 

5  90 

3  00 

3  00 

14  77 

10  00 

do  pfd 

103 

.817, 

90 

1,3 

4 

d*'2 

11.76 

0.01 

Cdn  PfrP  Lnv 

9 

l..3n 

.31, 

103 

99 

100 

7.00 

2  63d 

do  nfd 

47 

12 

41 

B5 

.3.3’, 

54 

3.70 

0  21 

Cons  Diver  A' 

1.40 

45 

1.25 

19 

16 

i6»; 

4.78 

1.2.3 

1.30" 

do  pfd 

27 

1.3 

2.3’4 

1 ,8  7; 

16 

1  1.3.14 

1  l.OO* 

Duiii  &  All  Iv 

200 

1 20 

200 

3  00 

14  3 

4  ‘23 

1  i^.TT 

1,00 

do  pld 

1  CJ 

99 

101’, 

8 

4 

'i  IG 

I  i  ri 

Loiii  ScwL  Inv 

J  'i  J 

■j 

•’0 

20 

2  00 

'  •*  3-'. 

2.30E 

diO  piu 

-15 

42 

4  i  V. 

“Vi 

20’, 

30", 

.3  95 

,  3.73 

2  90 

Fcon  Inv  Tr 

27^^ 

2.'Ui 

Itt’; 

18L 

.3  48 

!  0,23 

0  23  ’* 

liVdio-K’lct  Sc 

•  ^4 

4.00 

21’  ■ 

20 

•  20 

.3.00 

1  1.44 

l.OO 

lii\’e,8l  Kooiid 

28', 

1  1 

26 

I  13 

lot  '; 

IOC; 

.3,71 

7.59 

3. 00 

do  pfd 

.37 '2 

5B 

.3 1 1 , 

•29'; 

1 ,3 ' .. 

29 

1.8.3 

Lndn  ('  I  Cm 

;;  2,’i 

1  ,.3.3 

.’{.20 

1 1.3 

107 

in 

.3,4  1 

0.30 

0.21* 

Third  Cdn  G  ’ 

6 

1  '  , 

5 

.37 

32 

,33  *2 

.3.61 

12.29 

1  50 

Untd  Corti  ‘A’ 

30 

2S'-^ 

257, 

16 '-2 

12 

13 

8.92 

1  2.33 

1.40B 

do  ‘B’ 

45 

26 

33 

Melcher."  Cm  .3'  .  1  1.7." 

1  do  pfd  I2’8g  10  K 

1B  .Mol.'son’s  A’  29'.  23  2 

IB  do  B’  29  21  2' 

1  N.  Brew.  Cm  37  13  11 

>  do  pfd  .31  ,37 

Orange  Cru.xli  7’.  3  .30  3.7f 

S  Shea’."  Br.  'A'  17*2  II  1 ’’ 

)B  do  ‘B’  .33  28  2f 

)B  Sick."'  Brew.  22',  18  7* 

1*  Un.  Distillers  28  23 

>B  Walker  HG&W’  60 'i  36  .3." 

1  West.  Can.  Br.  20  1.3'2  1' 

TRUST  COMPANIES 

1  (Miai-t.  Trust  35  27  2‘i 

)  CroM-n  Tru.sl  138  1137;  ;ii( 

)  Nat’l  Tni.xt  33 'i  25  2( 

1  Toi’onlo  Gen.  Tr  39  28 ’Hg  2f 

LOAN  (05IPAMES 

)  Can.  Per.  Mtge  .31';  13  I'l 

)*  Ceil.  Can.  Loan  2.3.3  1.39 

)  Hrn  &  Er  Mtg  113  121  I2i 

I  Ontario  Ixian  1.36  1.1.3  1.1.' 

IB  Toronto  Mtge  121  108  111 

OIL  &  RUBBER  SEl  URITIES 


0  7,3 

0  40 

.Indian  Nat’l 

15 'j 

10 

lO'g 

3.95 

I  1  40 

0  50 

B.A  Oil  Cm 

227, 

19’, 

20*2 

2.44 

1  38 

1.00 

Cdn  Ol!  Cm 

•li 

15 

23 

4.00 

'  14.26 

s  no 

do  o~r  pfd 

1,35 

143 

145 

5.41 

!  14.26 

.3  rn 

do  5*’'  pfd 

104 

97 

99 

5.05 

14  26 

4.00 

do  pfd 

87 

80 

2.82 

1.6OB 

Dom.  Oilcloth 

4,3 

37 

.39 

4,10 

7.1  1 

.3.00* 

Goody r  T.  ('m 

10.37, 

S.3 

100 

r>  on 

I’l. 90 

‘2.00 

tio  pfd 

‘,4 

17 

4  8 

4.  It; 

1  l‘J 

0 

lni[.,ciicii  0,1 

4  4 

2l 

38 

14  ( 

, 

(,io  'ngiiis 

.90 

be 

.84 

1  1  7i 

0  7u* 

inieT  Pale- 

8 

2,u',' 

!  2  46 

0  -iuH 

Li,  L’oll  Fioni 

■|  ‘J  L 

4  1 

1.2.’ 

i  n  1  o'j 

4  00 

d,j  ptd 

luu 

8.8 

9o 

4  44 

Ml 

No)  111  Star  Oil 

15-'h 

7.* .. 

1.)', 

•  .♦A  fll  )*>.(. 

\  — Mm  baxi<i  nn^i  riix  IfDn'Jx  f'u 

B  —  ruj,  riba. 

•  —  Dividends  ar*  nr.  i.'iius!.”*?  p.aid  during  the  r.alendtr 

"0*  Hurinif  p-AmoanlRR*  fl«r.al 


I 


THE  FLNANCIAL  TIMES,  DECEMBER  14,  1951 


STOCK  MARKET 


0.49  0.26  Royalite  19*4  8.80  leii 

5.67  0.80B  Stuart  Oil  pfd  20 '4  15  17  Vz 

2.41  0.60  Sprtst  P  Cm  18%  15',i  16% 

S2.34  5.00  do  pfd  102%  98%  98% 

2.07  1.00*  Viceroy  20  12%  17% 

TRANSPORTATION  SECURITIES 
4.06  1.00  Can.  S.S.  Cm  46 's  14  46 

7.81  2.50  do  pfd  .50%  .34  44 

3.32  1.25  Cdn.  Pacific  Rly  38%  16%  38% 

MINING  &  METALLURGICAL  SECURITIES 

8.76  3.43*  Aluminium  Cm  116%  52%  102% 

57.19  1.00  do  pfd  27%  23  23% 

1.94  0.70  Asbestos  Corp.  73  24%  22 

12.50  3.00B  Cons.  MAS  191  91%  191 

3.04  1.50B  Dorn.  Coal  pfd  23%  19  21 

0.21d  ...  Dom.  Magnes.  17%  7%  12% 

1.76  0.50  Gt.  W.  Coal  ‘A’  8  7  7% 

1.76  0..50  do  ‘B'  7%  6  7% 

0.87  2.00  Int.  Coal  Cm  57  25  51 

3.57  2.00  do  pfd  125  115  100 

0.01  0.04 Vi*  Int.  Coal  &  C.  1.10  .20  .95 

3.21  1.60B  Int.  Nickel  Cm  44%  25  43% 

177%  7%  do  pfd  154  135%  136% 


1.00  Cons.  Lltho. 

0.32%*  C  Press  ‘A’ 

do  ‘B'  : 

1.50  Cons.  Glas.s 

0.60B  Crain.  R.  L. 

4.00  Crows  N  P  Coa 

1..50  Davis  L.  ‘A’ 

0.70  do  ‘B’ 

1.00*  De  Havilland 
2.25*  Dom.  Gla.ss  Cm 

1.40  do  pfd 

4.00  Dom.  Square 


Electrolux  Cp  18' 
Equitable  Life  12 
Famous  Players  18', 
Fleet  Mfg.  3.10 
Gen.  Prods  ‘A’  60 


ET 

REC< 

.75 

.30 

1.45 

40 

25 

13% 

6% 

12 

8.33 

13% 

12 

12 

8.3.3 

8% 

5 

6 

,5.41 

.75 

1.05 

1.50 

.30% 

22 

22'- 

6.66 

15 

7% 

12 

.">.00 

75 

47 

70 

5.72 

25  '4 

18 

18 

8.34 

10 ’/4 

6% 

7's 

9.34 

57 

16 

51 

1.96 

80 

44'i 

70 

3.21 

36% 

28 

30 

4.67 

75 

50 

63 

6.35 

6 

1.00 

1.00 

7. .50 

13% 

7 

7 

10.71 

27 

22 

22 

13.63 

18 ',2 

12% 

1 4 ',  s 

11,02 

12 

9% 

10 

5.00 

18% 

13'4 

17 

6.17 

Lang  &  Sons  19% 
Langley's  Cm  1.00 
do  pfd  75 


do  ‘1 

M.  Loews  Th 
Mailman  Cm 
do  pfd 


L.  McBrine  19 
Mica  Co  2.00 

Mod.  Contain.  20'  . 

do  ‘A’  20': 

Monarch  Mtge  26 
Mtl  Refrig.  39 
Moore  Corp.  Cm  29% 
do  ‘A’  432 

do  ‘B’  636 


7.5 

42 

70 

1.42 

•A’  22'.j 

18 

22'% 

4.44 

B’  18', 

9', 

n 

i.  80 

70 

70 

5.72 

20 

1.3 

17 

.5.88 

94 

85 

87% 

5.72 

G.  17 

13% 

3.45 

19 

14 

H% 

3.45 

2.00 

.85 

1.70 

5.88 

5.26 

4.00 

Noranda 

86 

63 

80 

5.00 

7.03 

1.00* 

do  ‘B' 

45 

30 

43 

2.32 

3.05 

1.97 

Sterling  Coal 

12 

10 

233.48 

5.00 

do  pfd 

100 

99 

3.86 

MISCELLANEOUS  SECURITIES 

!  0.14d 

0.30 

Gt.  W.  Felt  Cm 

6'2 

4.66 

7.56 

1  15.39 

0.02d 

0.25* 

Acme  Glove 

14 

6 

8',s 

2.92 

1  0.30 

0.50 

do  pfd 

8’,: 

5 

5 

10.00 

1  2.12 

?6 1.5.3 

5.50 

Ault  W.  pfd 

106 

103 

104 

5.29 

'  2.77 

1.60* 

G.  \V.  Satldl'ry 

20 

9*, 

1912 

7.70  1 

'  1  20 

2.77 

0.60 

Auto  Fabric  ‘A’  7-% 

6 

6’4 

9.61 

3.04 

0.50 

Hartz.  J.  F.,  ’A’ 

10% 

5% 

6 

8.33 

14.70 

0.54 

0.40 

do  ‘B’ 

6 '4 

3.75 

4.15 

9.60 

1.47 

0.60 

Holden  Mfg.  ‘A’ 

8’i 

4 

6 

10.00  ! 

1.73 

1.32 

Barcelona  Tr. 

3.00 

1.00 

1.00 

0..52 

0.10 

do  'B' 

7  '"J 

o 

3.75 

2.66  1 

[  0.70 

5.35 

1.66 

Brantf’d  C.  ‘A’ 

19% 

14% 

16'* 

6.16 

3.17 

0.50 

Homer,  F  W  ’A’ 

lO's 

7% 

10 

5.00  1 

0.41 

3.03 

do  ‘B’ 

14 

5% 

12 

Hotel  de  la  Salle  15 

14 

14 

0.11 

1.70 

6.86 

B.A.  Bank  Note  17 

13 

13% 

6.64 

2.6,9 

I’.W* 

Humb.  Shoe 

25% 

15% 

16 

7.82  1 

0.82 

0.46 

Burnett 

6 

1..50 

4.25 

0.63 

0..50B 

Imp.  Tobacco 

15 

9'% 

9% 

5.19 ; 

0.09d 

1.95 

6.46 

Can.  Foils  Cm 

10 

5 

9 '4 

3.82 

7.03 

0.292 

do  pfd  6% 

7% 

6 

6% 

4.49  1 

17.34 

3.00 

0.60B 

do  ‘A’ 

17% 

n 

15',i 

3.87 

7.93 

1.00 

do  4c,.  pfd 

27 

22% 

22% 

4.39 

1.21 

1.5,3 

1.00 

Cdn  Industries 

4  5 '4 

21 

42 

2.38 

1.24 

1.10 

Int.  Bronze  Cm 

13% 

4 

10 

1 1 .00  i 

1.21 

238.58 

7.00 

do  pfd 

180 

160 

160 

4.37  i 

2.74 

1..50 

do  pfd 

24' 

15 

20 

7..50  ' 

1.60 

1.82 

1.00* 

C.  Wall’pr  ‘A’ 

17 

12 

17 

5.88  ! 

].40 

0.80 

Journal  Pub. 

15% 

11 

11  'i 

6.96  , 

1.82 

1.00* 

do  'B’ 

17 

12% 

16 

6.25  ( 

1.26 

0.60 

l.a,mbert,  A.  ’A’ 

10% 

9 

9 

6.67 

6.43d 

4.21d 

... 

C.  Neon  ‘A’ 

3.00 

.99 

2.00 

... ! 

1.26 

0.60 

do  ‘B’ 

10 

9 

94 

6.32 

27..36 

do  pfd 

27% 

23 ’4 

23'- 

4.25 

N.  Dnig  &  Ch. 

9'4 

7'4 

8'!, 

6.06  ' 

do  pfd 

13 

10 

11% 

5.11  . 

Nuclear  Ent. 

12 

2% 

2  "2 

Paul  Serv.  S. 

17% 

8 

8% 

2.92  ; 

Photo  Engr. 

30 

25 

27 

5.,56  i 

Seths  &  Co.  Cm 

21 

14% 

17% 

5.64  . 

do  pfd 

26% 

24 '2 

25% 

4.86 

Sheraton  ’A’ 

22 

9% 

21% 

•  ■  •  1 

Simon,  H.  Cm 

19 

8's 

8’2 

do  pfd 

100 

88 

89 

.5.62  1 

Investors'  Indices 

(Dominion  Riireail  of  Statlstlr-s ) » 

1950 

1951 

High 

l>OM 

High 

Lou 

Dee.  6 

Nov.  '29 

Vear  Agi 

1.50.3 

117.5 

186.4 

1.50.1 

10.5 

Slocks  (Tol<il)  .  . 

178.0 

170.8 

142.4 

397.0 

•J26.2 

474.8 

389.0 

1 1 

.Machir.erv  and  Equipment  .  .  . 

127.1 

420.4 

346  7 

476.6 

281.0 

613.5 

4,59.6 

10 

Pulp  and  Paper  . 

57.5  2 

.5.56.5 

432.1 

96.9 

81.1 

1 25.3 

95.7 

4 

FIoui'  Milling  . 

119.7 

118.2 

91.3 

108.9 

78.6 

166.1 

10.5.3 

a 

f)il  (Refining)  . 

1.56.6 

115.9 

98.8 

321.6 

232.2 

410.5 

300.8 

10 

Textile.s  and  Clothing  . 

■J13.7 

311,7 

301  1 

136.2 

116,9 

1 28.3 

108.1 

11 

Food  and  Allied  Product.s . 

111.0 

109.7 

124.1 

4,56.6 

347.1 

4  74.9 

409.5 

10 

Beverages  . 

•121.0 

409,5 

4110 

223.5 

161.7 

312.5 

232.2 

16 

Building  Material.s  . 

289.6 

281.3 

207,3 

113.7 

84.9 

143.5 

113.0 

2 

Indu.strial  Mines  . 

139.3 

134.5 

110.4 

148.7 

111.5 

193.0 

151.0 

8'2 

Industrial  Slocks  . 

181.0 

174.6 

140.2 

2,58.6 

180.6 

397.7 

261.7 

2 

Tran.-portation  . 

397.7 

316.7 

234.3 

108.2 

102.3 

105.9 

99.3 

2 

Telephone  and  Telegraph  . 

inoo 

99.3 

101.8 

131.2 

114.2 

150.3 

129.8 

11 

I'ower  and  Traction  . 

111,1 

1  43.9 

124.7 

144.4 

128.8 

176.6 

144.8 

15 

Utilities  Stocks  . . 

175.9 

166.1 

137..3 

157.0 

142.4 

160.0 

136.7 

8 

Bank  Stock.s  . 

143.6 

1  42,6 

1.52.5 

Basi.s;  Average  prices  1935-39  — 

100.  Weight  is  given  to  number  of 

.sh!U'e.s 

lUtstnnding.  Last 

revised  in 

January, 

1951. 

1.00B  Southam  Co.  22 

0.50  Stand.  Chem.  20 

0.40  Stand.  Radio  ‘A’  7 

0.12'i*  Stovel  Pr  Pref  5 
. . .  Theatre  Prop.  6 

Trans.-Telev.  .57 
7.00  Tuckett  T.  pfd  175 

0.25  Un.  Amuse.  ‘A’  10 

0,25  do  'B'  10 

0.80  WaUon,  J.  13 

. . .  W.  Leaseholds  10 

.  . .  Windsor  Hotel  27 

5.50  Wood.  G  H  Pfd  100 


Improved  Earnings  For 
Canadian  Silk  Products 


li.sting  covering  6,0o0,000  no  par  |  A  middle-income  family  of  four 
.shares  authorized.  The  old  share.s  |  person.s  will  pay  about  $1,600  thi.s 
were  .split  2-for-l  and  these  .share.s  '  year  in  federal,  provincial  and 


’  .5 ' 

2  2.00 

2.00 

6.2,5 

6 

1.00 

6 

.57 

.15 

,17 

175 

1.38% 

145 

4.^3 

■  10 

7 

7 

3.57 

10 

7 

7 

3.57 

13' 

%  1 1 V- 

12 

6.67 

10 

9., 50 

9.7.5 

27 

14 

20 

100 

98 

99 

5..56 

Ship  Movements  From 
Canadian  Ports 


DKST01ATION  DAT* 

TO  U.K.  PORTS 

From  SI.  John,  N.B. 

lyondon  Dec.  21 

(d.'.SKow  Dec.  24 

.\vonraouth  Dec.  24 

II'ill  Dec.  27 

MaoAow  Dec.  27 

Hull  Dec.  29 

Diihlln,  Belfaat  Dec.  .31 

I.iverpool  Dec.  31 

Avonmoulh  .Tan.  .3 

I.oiidon  2an.  .3 

l.’ponl.  Belfait  Jan.  4 

(llassow  .Tan.  <! 


Avonmouth 

Jan. 

ft 

Hull 

Jan. 

10 

From  Wot  SI.  John,  N.B. 

London 

Dec. 

15 

Liverpool 

Dec. 

1,5 

M.inrheiiter 

Dec. 

IS 

IyO))don 

Dec. 

2t) 

Manchester 

Dec. 

31 

•Newcastle,  Leith 

Jan. 

.5 

Liverpool 

Jan. 

7 

london 

Jan. 

Liverpool 

Jan. 

It 

Liverpool 

Jan. 

1.5 

I.oi)don 

Jan.  ID 

From  Hallfhs 

Liverpool 

Dec. 

22 

lx)ndon 

Dec. 

27 

Dnblln,  Cork 

Dec. 

29 

London 

Dec. 

29 

Bristol,  Chan.  Ports 

l>ec. 

SO 

Dublin,  Waterford 

Jan. 

5 

Newcastle,  Leith 

Jan. 

n 

I.lverpool 

Jan. 

8 

Glasgow 

Ja)i. 

8 

Soutlianipton 

.Tan. 

8 

Bristol,  Channel  Ptc. 

Jan. 

1ft 

From  Vaneaayer 

London,  Manr.h. 

Mid-Dec. 

1  .K. 

Dec. 

1.5 

V.K. 

Dec. 

15 

r.K. 

Dec. 

15 

IK. 

Dec. 

21 

Ixtndon,  Liverpool 

an4  Glaegow 

Dec. 

21 

T'.K. 

Jan. 

4 

I'.K. 

Jan. 

10 

1/>ndon,  Manch’ter 

Mld-Jan. 

Ivondon,  Liverpool 

Dec.  21  “Assvrla”  (B> 
Dec.  24  “NorweKlan” 
Dec.  24  “.Moverla” 

Dec.  27  “Bassano” 

Dec.  27  ‘'Cortona” 

Dec.  29  “Coniuelo" 

Dec.  .31  "Fanad  Head” 
Dec.  31 

.Tan.  .3  “Delillan” 

Jan.  .3  “.Arabia” 

Jan.  4  "Hamore  Head" 
.Tan.  6  “Stlacla” 

Jan.  9  “Dorclian” 


Or«RATOR  OR  AGENT 


Cunard  Sleamsldn  Co. 
Cunard  Steamshin  Co. 
"iinard  .Stcarnahlp  Co. 
Mcl-ean  Kennedy 
Cunard  Sleamship  Co. 
Mcl-ean  Kennedy 
Mcl.ean  Kennedy 
Cunard  Sleamship  Co. 
Milliard  Steamship  Co. 
Cunard  Steamship  Co. 
McLean  Kennedy 
Cunard  Steamship  Co. 
tiunard  Steamship  Co. 
McLean  Kennedy 


Dec.  Ij  “Beaverdell”  tHi*  Caiicln.  Pacific  S.  S. 

Dec.  1,")  “Enip.  of  Canada”  (ID  Candn.  Pacific  S.  S 

Dec.  IS  “Manch.  Commerce”  til)  T-’urness.  Withy 

Dec.  29  “BeaverKlen"  (Hi  (;andn.  Pacific  S.  S. 

Dec.  31  “.Manch.  tdty”  (R'  Furness,  Withy 

Jan.  .4  “Cairnesk”  (R)  Furness.  Withy 

Jail.  7  “ileaverford”  Candii.  Pacific  S.  S. 

Jan.  7  "Beaverlake”  (H)  Candn.  Pacific  S.  S. 

Jan.  11  “Enip.  of  Canada”  (Ri  Candn.  Pacific  S.  S. 

Jan.  1.3  "F.mp.  of  France"  (R)  C-andn.  Pacific  S.  S. 

Jan.  Ill  "Heavercove”  (ID  Candn.  Pacific  S.  S. 


“Nova  Scotia”  (R) 
“Seaboard  lYader” 
“Irish' Pine" 
"Scythia” 

“Montreal  City” 
“Irish  Oak” 
“Cairnesk" 
“Newfoundland”  (Rl 
“SiaJacia” 

“Samaria” 

“Rucadla” 


"Pacific  Fortune” 


"Walyls  Bay*' 
“Cralulwyld” 


an4  Glasgow  Dec.  21  “Corrlentes” 

T'.K.  Jan.  4  “ftuayana”  (R)* 

f.K.  Jan.  10  “Boolonftena” 

l/yndon,  Manch’ter  Mld-Jan.  “Pacific  Strontrhold” 
Jxtndon,  Llyerpool 

and  GlasRow  Jan.  17  “I.akonia” 

* — Alao  to  ConUnantal  Porta  and  Scandlnarla. 
(R)— Refrigerated  Space, 

TO  EUROPE 

From  Beint  John 

Bel«.,  Holl.,  Germ’y  Jan  a  "Wanstead” 

From  West  St,  John,  N.B. 


I'umess,  Withy 
March  Shipping 
Shipping  Limited 
Cunard  Steamship  Co 
Furness,  Withy 
Shipping  Limited 
Furness,  Withy 
Furness.  Withy 
Cunard  Steamship  Co. 
Cunard  Steamship  Co. 
■Fumeia,  Withy 


Furness.  Withy 
Empire  Shipping 
Empire  Shipping 
Snmire  Shipping 
C.  Gardner  Johnson 

Balfour  Guthrie  (Can.' 
C.  Gardner  Johnson 
Empire  Shipping 
Furness,  With.v 

Balfour  Guthrie  (Can. 


Cunard  Steamship  Co. 


W-Coast  Italy  Dec.  22  “Capo  Mlseno” 

Belgium,  Germany  Dec.  23  “Beaverbrae” 

Belg.,  Holl.,  Germ’y  Dec.  29  "Prins  Ph 

Belgium  Jan.  4  "Beaverbii 

llelg.,  lloll..  Germ.  Jan.  19  "Mont  Cla; 

Me«liteTranean  Jan.  10  "Montcain 

From  Ralifaz 

Ushon,  Meditter.  Dec.  15  “Nea  Helli 

.'scand.,  Baltic  Dec.  39  “Kragehol 

Belg.,  Holl.,  Germ’v  Dec.  28  “August  B< 

T'ranee,  Belgium  Jan.  5  “Domfroni 

From  Quebec 

South  Africa  Dec.  24  "A  Vessel' 

From  Vancoaror 

Cxmllnenl  Dec.  17  “Washlngt 

f.ontineiit  Dec.  17  “La  Heve’ 

Mediterranean  Late  Dec.  “Strombol 

TO  EAST  AND  SOUTH  AFRICA 

From  St.  John,  N.B. 

South  Africa  Jan.  12  “RicbeecV 

From  VaneoPTor 

.South  Africa  Dec.  29  “IloeghStI 


Furnem,  Withy 
Candn,  Pacjfir  S.  S. 


Dec.  29  "Prins  Ptiilllps  Willem”  Nhjpplng  IJmited 
Jan.  4  "Beaverbiirn"  Candn.  Pacific  S. 


"Beaverbii  rn" 
"Mont  Clair” 
"Montcalm” 


Dec.  15  “Nea  Hellas” 
Dec.  29  “Krageholm” 
Dec.  28  “August  Bollcn” 
Jan.  5  “Domfront” 


Dec.  17  “Washington” 
Dec.  17  “La  Hevt” 
ite  Dec.  “Stromboli” 


"RicbeecV  Castle” 


Candn.  Pacific  S.  S. 
Montreal  Shipping 
Montreal  Shipping 


March  Shipping 
Swedish  American  Line 
March  Shipping 
Furness,  W’lthy 


Dec.  29  “Iloegh  Stlyerspray  '* 


Dingwall  Cotta 


Empire  Shipping 
Empire  Shipping 
Empire  Shipping 


Cunard  Steamship  Co. 


Dingwall  Colts 


TO  FAR  EAST,  INDIA  AND  STRAITS  SETTLEMENT 


From  St.  John.  N.B. 

India  Dec.  21 

From  Vanesayar 

Manila,  Jap.,  China  Dec.  15 
.Manila,  Jap.,  Straits  Dec.  19 


“Cit.v  of  Eastbourne” 


".American  Mail” 
"A  Vessel” 


Manila,  India,  Strts.  Dec.  19  "Ilocgii  SUvercrest'' 


Hawaii  Dec.  19 

Manila.  Jap.,  China  Dec.  21 

South  Africa  Dec.  21 

Manila.  China,  Japan  Jan.  2 
Manila,  Jpan.,  China  Jan.  8 
Manila,  India  Jan.  9 

Manila,  India,  Strts  Jan.  12 


''Hawn  Planter” 
"Island  Mail” 

“.V  Vessel” 
"Washington  Mall” 
“('hina  Mail” 
“Iximbok" 
“Wpltevreden” 


McLean  Kenned.i 

.American  Mail  Line 
Dingwall  Cotls 
Dingwall  Cotts 
Dingwall  Cotls 
American  Mall  Line 
Dingwall  Cotl.s 
American  Mall  Line 
.Ainrrlcan  Mail  IJne 
Dingwall  Cotts 
Dingwall  Colts 


TO  WEST  INDIES  AND  GULF  OF  MEXICO  o4ND  S.  A. 

From  St.  John,  K.B. 


(ientral  Ameriofi 

From  Hallffti 

Dec 

20 

"Norlndies  ■ 

Robert  Het'ord  Co. 

Haiti,  Jamaica 

and  Panama 

Dec. 

“.V  Vessel** 

Saguma>  Terminals 

South  Anierica 

Dec. 

15 

‘*Bowhill’* 

Cunard  Stea]nshtp  Co. 

Havana,  Vera  Cru/ 
Haiti,  Jamaica, 

Dec. 

17 

“'J'orsholm'' 

Swedish  American  Line 

and  Paiiaina 

Dec. 

18 

“Suavaliey* 

Saguenay  rern)l)ials 

P.  fiiro.  Veil.,  V.W,1 

Dec. 

22 

“Benny** 

Saguenay  Te)'ininals 

Havana.  Vera  Orus' 
South  America 

De»*. 

27 

“Danaholm** 

Swedish  An)erlcan  t.ln. 

Dec. 

27 

“Mormaev  a>e'' 

Montreal  Shipping 

Hermuda,  W.l. 

Dec. 

24S 

“T.ady  Hodney*’  iB» 

C.mdn.  National  S.  S. 

•  eUba,  Do.  Rei>.,  W.l. 

i.U-c. 

;)! 

Vevsel** 

Saguenay  'l'er)i)inaU 

Bahamase  Jamaica 

Jan. 

2 

“Caiuin.  Constructor*’ 

Ca)>d)i.  National  S.  S. 

(  uba.  lh>.  Rep.,  W.l. 

Jan. 

;; 

“Pttlyriver” 

Saguenay  1'ermlnals 

Havana,  Vera  Cruz 

.Tan. 

X 

“Sparreholm** 

Swedish  American  T.i))c 

Bermuda,  W.l. 

Jan. 

II 

“Lady  Nelson**  iRl . 

Candn.  National  S.  S. 

Bahamas.  Jamaica 

From  VancoQTcr 

Jan. 

ia 

“(^ndn.  Challenger”  TR.^ 

Candn.  National  S.  S. 

South  America 

Dec. 

2U  ' 

'‘Jviranfjer' 

Umpire  Shipping 

and  S.  America 

lUv. 

20 

“Santa  Linmor*' 

C.  Gardner  Johnson 

C.  A*.  Canal,  Caribb.  Div. 
C.A.,  Panama,  W-C.cast 

22 

“Coastal  Nomad’ 

C.  Ga)-dner  Johnson 

South  America 

Dec. 

27 

‘Santa  Ix*oiior” 

C  Gardner  Johnson 

South  .America 

Dec. 

27 

“Siramrer** 

Umpire  Shipping 

C.  A.,  Canal,  Caribb. 
r.  America,  Panama 

,Tan 

1 

‘tiUiiners  Knot' 

C.  Gardner  Johnson 

\V-Coa«t  S.  Arner. 

Jan. 

l.'i  ' 

'Santa  Juana*' 

C.  Gardner  Johnaon 

TO  PACH’IC  ISI.vA.NDS. 

AUSTR.\LLA  AND 

NEW  ZEALAND 

Pr,M  Vaadver 

Australia 

Dec. 

i:i  ' 

.Alamfsla” 

Dingwall  Cotta 

Australia 

I>ec. 

1.5  • 

‘Boogabllla" 

Kmpire  .Shipping 

Australia 

Jail. 

8  ‘ 

'Kookaburra' 

empire  Shipping 

NERTOUNDLAND  SERVICE  FROM 

Halifax  Dec.  17  "Belle  Isle  11’ 

Halifax  i»ec.  IS  “Fort  Avalon” 

Halifax  Dec.  22  “Bedford  II” 

Halifax  Dec.  22  “Nova  Scotia”  (R) 

\V.  Sf.  John,  N.B.  Dec.  24  “Fort  Hamilton” 
Halifax  D(v.  21  ••Belle  Isle  II” 

St.  JoTm,  N.B.  Dec.  2f,  “North  Coaster” 

Halifax  Dec.  27  “Fort  Itainllton” 

Halifax  Dec.  28  “North  Coaster” 

rialirax  Ian.  .A  ‘  l  ort  Avalon"  (Hi 

Halifax  .Ian.  8  “New  foundland"  *'B  > 

Halifax  rail.  II  “N.irtli  Coaster" 

Halifax  Jan.  14  '  Fort  Hamilton*" 


TO  TEL-AVIV  AND  HAIFA 

Prwas  St.  JukPe  N.B.  Jaa.  9  “Akho' 


Robert  Reford  Co 
rurness.  Withy 
Robert  Reford  Co. 
Furness.  Wlhy 
Furness.  Withy 
Robert  Reford  Co. 
Clarke  Steamship  Co 
Furness.  Wlhy 
Clarke  Sleamship  Co 
Furness,  Withy 
I'lirness,  Wllhv 
Clarke  Steamship  O  e 
Furuess,  Wlths 


March  Shipping 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 

CIRRKNT  RATES  UF  FOREIGN  EXCRASUK  EXPRESSED  IN  TB*MS 
OF  t'.s.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 
Gnardtan  Trast  Campwny,  Manlrcal 

Offieial  Market  Priees  Market  Pv 
>  feantry  and  QoMatlen  Rate  Bid  Offeree 

1  ARGENTINA  (per  Iflrt  pesos i  .  VS  4  7.ftii  FS  4  3..V>  I'S  $  3.7j 

'AFSIRIA  (per  lOft  whllllngsi  . .  4.8*  2,85  .3.11 

.AVSTRI/A  .  Blocked  Aeeoiiid  2.15  2.2 

BEIXillM  (per  UK)  francM  .  1.988  1JI5  1.9 

BR.AZIL  (per  109  criireiros)  .  5.48  3.5ii  3.7 

CHII.E  (per  100  iiesos)  .  1.70  1,05  1.1. 

COLOMBIA  I  per  100  pesos)  .  41  00  ,30.0ft  .35.(1 

I  DENMARK  (per  100  knnier)  .  14. .55  12.00  1,3. ft 

I  EGYPT  (per  1  pound)  .  2.87  2.10  2.2 

;  EGYPTIAN  EXPORT  POVNDS  .  2.,3fl  2.3 

'  FINLAND  (markka  per  VS  .?1>  .  FMK.  222.'22  FMK.  425.00  F.MK.  375.0 

,  FRANCE  (francs  per  VS  *1 1  .  frs.  .350.00  fri.  450.00  frt.  4.35.ft 

I  GERM.ANA'  (W.  Zone)  oier  100  1).  marks'  2.3.30  19.00  21.0 

GERMAN  SPERRMARKS  DEPOSITED  .  ..  12..5ft  13.7 

'  HOfJ.AND  (per  100  guilders)  .  ‘20.40  22.0(1  24. ft 

HONG  KONG  iper  loO  dollars)  .  17.42  14.2.5  15.2 

%N'DL4  (per  ICift  rupees)  . .  21.00  10. .30  18  ,5 

I  ISR.4EL  (per  1  pound)  .  2.80  .80  .7 

1  fTAl.Y  (lire  per  VS  .<1)  .  lire  B'2(. 7,5  lire  700.00  lire  68,5.0 

NORWAY  (per  10ft  kronor)  .  11.0)1  lft..50  12.0 

P.5KIST.\N  (per  liiO  kionor)  .  ;>('.25  18.50  19.(1 

■  PERU  (per  100  soles)  .  ..  8.2.5  8. 5 

i  I'ORTVGAL  loer  100  escudos)  .  3.47  3.35  3.4 

I  .SIAM  (per  100  h.ahtsi  .  .3.00  4.50  5.0 

SPAIN  (per  100  pesetas)  .  9.15  1.8.3  1.9 

SWEDEN  (per  lOo  kionor)  .  19.,3rt  15..50  lfi..5 

:  TVRKEY  (per  10()  lire)  . ;(.5.75  38.00  29.0 

I  VRV'GV.kY  (per  100  pesos'  .  (2..V;  41.75  ,  42.7 


Canadian  Silk  Prodneta  Corp.  re¬ 
ports  consolidated  net  eaniing.s  for 
the  fiscal  j-ear  ended  June  30 
amounted  to  $392,012,  or  $3.92  per 
clas.s  A  share,  compared  with 
$328,132.  or  .$3.28  per  sliare,  for 
the  preceding  year.  On  a  partici¬ 
pating  ba.sis,  net  for  the  latest 
year  is  equal  to  $3.35  per  A  and 
I  B  share,  against  $2.81  per  .share 
I  on  each  clas.s  the  year  before. 

;  Operating  profil.s,  after  depre¬ 
ciation  but  before  income  taxes 


were  I'emoved  from  trading. 


municipal  taxe.s. 


'■  Mounr  Royal  Metals  ' 

.  Soles,  Earnings  Down  i  h 

»  ciation  but  before  income  taxes 

,  ,  '  4  ”3  4  V.  ,  !  interest,  were  up  shnrplv  to  I 

Annual  report  of  Mount  Royal  .-ar.-..  ,  ei-oooo  ,  . 

I  '  I  $(69,6o5  from  $572,323  last  year.  ' 

Meta]  Co.  Ltd.  for  fiscal  year  end-  However,  income  taxes  also  ro.se  i 
I  ed  September  30th,  1951,  shows  a  '  .substantially  to  $341,230  from  j 
fairly  wide  reduction  in  net  earn-  $262,987.  Balance  sheet  shows  net 

,  ings  as  compared  with  preceding  capital  of  $191,114  a.s  | 

-4  >,00  <C4  ,  4  oa  compared  with  $544,012  at  the  end  ' 

.  year  at  $183,684,  equal  to  $1.22  a  1 

I  share  on  stock  as  again.st  $265,230,  :  ^  ^  Munster,  president,  state.s  ; 

1  equal  to  $1.76  a  share.  jn  directors’  reixorl  that  the  com-  i 


WHEN  ONLY] 


®  ,  A.  A.  Munster,  president,  states  : 

equal  to  $1.76  a  share.  jn  directors’  report  that  the  com-  j 

Operating  profit  for  year  under  ^  pany  ha*,  under  the  Income  Tax  i 
review  of  $323,556  compared  with  '  Paid  the  federal  income  tax  j 

previous  year’s  figure  of  $417,048.  .  , 

„  _ undistributed  income  on  hand' 

Depreciation  was  up  at  $28,153  ,  ^5,^5,  taxation  year  1 

compared  with  $13,624  while  taxes  ;  and  ha.s  dt.stributed  the  balance  i 
were  lower  at  $129,500  against  '  of  $2,004,406  by  way  of  a  stock 
$148,500.  dividend  paid  in  redeemable  prefer-  ■ 

Balance  sheet  shows  current  red  stock.  The  stock  wa.s  .-uib- 


WILL  DO 


;  picRU  (j)«r  too  soIps) . ’  8.2.5  A50  $148,500.  dividend  paid  in  redeemable  prefer 

1  .SI?4j7*^'(i)er'l(i(i’T).yhrs\  *^**^"'*”  .3  1)0  4  .50  5  00  Balance  sheet  shows  current  red  stock.  The  stock  wa.s  .-uib 

'  SP.41N  (per  100  pexetau  ..’.!.!!.!!*  9.15  i.'s.i  1.92  [assets  and  current  liabilities  both  .sequently  redeemed. 

SWEDEN  IpFp  lOo  kronor)  .  T0.3»>  1.5.50  16.50  at  f  1  R4R  101  and  liflTI  110  _ 

TrnKFA  (per  lOf^  lirf*)  . 35.75  ^6.00  29.00  ,  nigncr  al  ^1.»*1».1U1  ana  $0/1. .IIU. 

,  *pFr  100  pesos'  .  I2..V,  41.75  *  42.7'*  respectively,  and  working  capital  *  CONTI.VEXT.AL  Oir  RIGHTS 

^  .  ..  .  Sil.176.991  from  $1,340.-  ;  - 

A.P.  Cons.  Inferested  j  asbestos  expansion  ,  oontmentai  on  co.  of  cau 

New  Dnimheller  Find  l  Quebec.  —  Announcement  wa.s  fj,ctorv  building  to  '‘‘‘a  granted  to  .shareholder.s  . 

_  I  made  here  this  week  by  Premier  .  g^rve  the  Toronto  district  was  record  December  10  the  right  t 

New  oil  discovery  near  Drum-  '  Maurice  Duplessls  that  Asbestos  i  completed  in  September  and  is  now  !  subscribe  for  one  new  share  at 

heller  is  of  maor  interest  to  Al-  ;  Corp.  would  spend  between  $9,-  |  operation.  Reduction  in  profits  sPftFe  for  each  share  held, 

berta  Pacific  Consolidated  Oils  I  000,000  and  $10,000,000  to  expand  earning.*,  directors’  report  In-'  The  new  spilt  share.s  of  com  par. 
Ltd.  i  its  asbestos  mining  enterprise  in  dlcates.  was  due  to  falling  off  in  !  were  admitted  to  trading  on  ill 


ASBESTOS  EXPANSION 
Quebec.  —  Announcement  wa-s 


CONTINENTAL  OIL  R10in> 


New  Continental  Oil  Co.  of  Can 


V'  CLtJIO  CHJUCCt 


Founded  in  1914,  A.  P.  Con.  is 
■  Canada’s  oldest  established  inde- 
I  pendent  oil  company. 

I  Vancouver  and  Calgary  interest-s 
I  associated  in  direction  of  the  com- 


the  township  of  Coleraine,  Que. 

"Tlie  new  enterprise,”  Premier 
said,  “will  supply  employment  to 
between  300  and  400  local  residents 
and  the  expanded  plant  would  pro¬ 


sales  in  latter  part  of  year. 


Montreal  Curb  Market  this  we,ek. 


!  pany  have  followed  a  progr.aslve  ;  5.000  tons  of  asbestos  per 

I  policy  during  the  rapitily  expand-  ' 
j  ing  phase  of  western  oil  develop-  ' 

j  ment.  Officials  report  that  market  |  THE  WINNIPEG 
I  value  of  Investments  is  now  $514,-  !  STOCK  EXCHANGE 

’  QV’OTATIONS  FOR  WKBK 

at  December  31.  1950.  In  addition,  ending  dec.  sth,  i95i 

,  cash  stands  at  $160,000  compared  Bid  Asked 

■  ■R’ith  $104,000  at  that  time.  Cash  .Vnglu-cauuii.  oils  Ltd.  7.00  — 

*  J  T  a.  *.1  1  .*  •  A  Asndovn  Hardware,  ‘  A  13.00 

I  and  marketable  value  of  invest-  Ashdown  lUrdwarr,  “B”  16.25  .. 

I  ments  at  this  time  totalling  $674,-  Braver  Lumber,  Pfd .  ...  28.80 

;  nrxry  •  1  I  a  X  •  x  i  Hcaber  Luiliber,  “A"  ..  j9.50-» 

:  000  is  equivalent  to  approximately  R,.avp.r  Limber.  Com.  . . .  45.00  .50.00 

i  30  cents  per  outstanding  A.  P.  Con.  bird  Constructicm  ■  ■  -  •  -  ■i-  38  00 

I  .  ®  Central  Nor.  Alrwayi*,  ‘"A”  4.50  6. .SO 

]  snd.re.  Ontral  Nor.  Airways,  *‘B**  . .  2.50 


1.3.00  ...  4 

16.25  .... 

28.80 
19.5fl-x  ... 
45.00  .50.00 
_  .38.00 


Largest  investment  is  In  Sunset  ^d'*-  lii»..  *l*'  Py.'./ 

,  ,  Can.  Indemnity.  *10  P.V.  35.00 


;  Oils  Ltd.  and  the  two  companies  La  Comnagnle  Fondei-e  d« 

I  are  closely  associated  in  the  con-  Manitoba  Ud .  16.00 

*  trol  of  McConset  Syndicate  which  r.rescent  Creamery,  Pfd .  85.0ft 

has  four  D-3  and  one  D-2  producing  f'*'*’''®'  /j''®'''’  Sp!”  '  **•*’'* 

“  Federal  iiralii,  Pfd .  22.00 

I  wells  at  Leduc.  Fishei-  a  Burpe,  “A" . 11  06 

A.  P.  Con.  and  Sunset  each  own  i  Jiishee  \  h'" ne-  •  •  •  • 

!  259}^  interest  in  six  sections  near  |  Cteneral  Dlacounts  .  7.87  .... 

Drumheller  on  which  A.  P.  Con.  ^y****!  ’ 

I  Socony  Warner*  Rainbow  No.  1  has  creat-West  IJfe  .\%sce .  575.00 

,  obtained  a  rise  of  945  feet  of  oil  liiSl  "X 

In  D-2  formation  below  5,400  feet.  North  L’dn.  Mortgage  units  25.00 
i  Testing  is  proceeding  to  evaluate  ^",J|r„<?;‘7;’rai^."'i:om;  ’ : . : :  'aZ 

I  this  strike.  In  addition  to  its  |  .shea’s  Brewery,  “A”  _  14.00  15,00 

'  large  Investment  in  Sunset  Oils,  j  70.06 

I  A.  P.  Con.  has  substantial  holdings  ;  Traders’  Bldg,  . .  .  23.00  ... 

i  in  Home  Oil,  Anglo-Canadian  and  j  \vcs,ern'77ralm'’c^ 

Okalta  011.3.  The  company’s  net  I  Western  (iraln!  Pfd.'.,  ..  .... 

i  profit  before  depreciation  and  in-  j  ali,  -v 

come  tax  for  nine  months  ended  i  Western  Grocers,  (kun.  42.50  44.50 

September  30.  1951  has  exceeded  ’H.M 

■  that  for  the  entire  5'ear  19o0.  of-  1  Wilson  .Stationery,  Pfd.  100.00  100.50 

'  eintoi  ...././....lo  ■  kVinnipeg  Elect.,  Pf)l .  98.25 

flCtal  records  shOA.  |  Winnipeg  Elect..  Com.  .38.25  .... 

A.  P.  Consolidated  is  interested  |  mib*i  and  oiu  — 

with  General  Petroleums  and  Can-  !  Rruce  Co))s .  ” 

I  .  i.  &  K.  Corp.  13./.*)  14. Oft 

'  aiian  Fina  in  five  uarier  sections  ,  (>ntrai  Man.  . ft8  .ift 

acquired  thi.s  vear  at  a  Crown  ('.ryderman  G.  M.  . oi'4  .02 

lands  sale  at  Big  Valley,  close  to  I  [.-nn  Fion  C.  ..  . oo%  .ui% 

the  Canadian  Gulf  producing  wells.  . oiM.  *'ftJ 

It  is  possible  that  the  team  will  Falls  M.  A-  ,S.  .'m'-  .06 

'  con.sider  drilling  this  spring  ■  i’')."",?'^) -  V . . 


I  Federal  iiralii,  Pfd . .  28.ftP 

i  Fishei*  &.  Burpe,  **\**  . . 


....  8.*).ftft 

1.3.2.5  14.00 


'  Winnipeg  Eleut.,  Pf<l. 

I  WinnlpeR  Elect.,  <’om. 
}  Mines  and  Oil*  — 

I  Bruce  Cons . 

C.  &  E.  Corp.  ....... 

Ontral  Man. 


Ogilvie  Flour  Head 
Soys  Outlook  Confusing 


(.rcaf  Falls  M.  &  .S. 
,  (tiinnar 
island  l,akc 
Marvel  (H!i 
Packsnek  •  •  • 

’  Bed  r.loud  M.  A  S. 
I  Rice  Lake  G.  M.  . . 
Scattergood 


15.00  1.5.58 
0.6(1  1,50 


. .  28.00  .... 
5’  .'1.3.00  ... 

42.50  44.50 
.  19.2.5  ... 

•JO.OO  ’Jl.SO 
100.00  100.50 
.  . .  98.25 

.38.25  .... 

.01  >4  .92% 
.13.75  14.00 

.  .08  .10 

.  .01  .02 

.  .04 

.  .00%  .01% 

,  .90  1.02 

.01  %  .02 

.fl.3>»  .06 


At  annuai  meeting  of  Ogiirie  s.v.h« 
flour  Mills  Co.  Ltd.  in  Montreal,  ,  star  Lake 
G.  A.  Morris,  president,  tiold  share-  ■  iviuuIiick  nicer  Tip 
holders  that  company  is  faced  with  '  xOdd  lot. 
an  array  of  confusing  factors  that 

make  it  difficult  to  judge  the  fu-  UNLISTED  MINES 

ture  in  the  grain  busines.s.  isoppiied  by  G.  E.  L«,li«  *  C».» 

He  pointed  out  that  the  loss  of  > 

millions  of  bushels  of  grain  in  Uie  ^  8  i..  Ex  pause  1  6 

n-estern  province.*),  coupled  with  Amai.  Kii  k  8  io  La.Salle 


!..30 

.Ofll.i.  .01 
01%  .02 


Believed  to  be  the  largest  pressure  vessel  shop- 
fabricated  anywhere  and  transported  in  one  piece  to 
the  operational  site,  this  outstanding  engineering  ^ 

achievement  of  Canadian  Vickers  Limited  was  built  for 
a  Canadian  oil  refinery.  It  is  a  closed  pressure  vessel  of 
steel,  over  60  feet  high  and  weighing  115  tons  empty.  It  is  used 
for  the  regeneration  of  catalyst  in  the  fluid  catalytic  cracking 
process.  It  was  built  on  a  shipbuilding  berth,  launched  like  a 
ship,  transponed  6  miles  by  water  and  then  overland  by 
truck  for  3  miles. 

Canadian  Vickers  Limited  numbers  this  giant  as  just  _ 

one  of  the  many  types  of  machinery  and  equip- 
ment  that  are  constantly  being  designed 
and  built  for  Canadian  Industry. 


^tKe''^''''^oa,5TA)'0S 


HA07D 

BE  lAUNCHEO  UKE 

.used  A  SHIP/ 


“not  good”  prospects  for  the  Ar¬ 
gentine  and  Australian  crops,  wll 
mean  that  the  world  will  look  to 
Canada  and  the  United  .States  for 
supplies. 

Ho5vcver.  he  acliled.  company  di¬ 
rectors  were  looking  to  the  future 
with  confidence. 


Anacon  E.  80  8.3  Ixur.  Chib,  off  22 
.5i)uama(iuc  J'i  ( '-1.  I.ass)c  R.L.  3%  .5 
Adflmoiit  9  12  l.loyil  Rix’k. 

ViBior  35  10  I.orle.  new 

Bar  IJIII  10  15  Major 
ncaroii  II  18  Marit.  Barv 
Grown  McD.  8  10  Martin  B. 

Camp.  Cl).  I  70  1.9.7  Motalore 
(!arrir(>na  '2  .I  .Mogn<!or 
Cl)it).  L\pl.  80  8,7  Nat.  Malarl 
(.liibmar  '-’  ••  N.  Augurita 

I'.irrif  Vrl.  I  8  No  Sulllv. 

Coil!,  Chib.  14  19  .Norbrap 

Cont  Cop  1.3  15  Norcourt 

Coiiimbirrr  3  1  DbaUkI 


9  12  l.loyd  Rix’k. 

5  Ift  I.orir,  new 
ft  15  Major  4 

I  18  Marit.  Barv  17 
8  to  Martin  B.  2 


MOM’ever.  ne  auiieu.  company  ni-  carrirona 
dors  were  looking  to  the  future  E\pi.  sij  s,. 

^  (.niiiTnai*  - 

ith  confidence.  ,  cirrir  Vri.  i  f 

_  Coil!,  Chib.  14  19 

Cont  Cop  1.3  1." 

.ADDITIONAL  SELBI  RN  ,  Columbierr  3  ( 

1  TkiTim  1  (31,'unl,  prw  6  8 

LISTED  , 

An  additional  .3.000.000  no  par  |  DonranO  ’J  3 


.231 


.'ir  E 


value  .sliares  of  Selburii  Oil  Co.  j 
Ltd.  were  this  week  admitted  to  ’  I-Tdro.xs 
trading  on  the  Montreal  Curb  ^  {■'iTii'l,'’*' 
Market.  j  iTomic  ci 


5  Norcourt  ”'3  4 

I  DbaUkj  2  4 

9  Obalakl  '45  17  21 
3  O.  N’lckrl  o.  2', a  Ol 
3  Pawalls  8  10 

■J'.i  Payne  9  11 


BOOSTS  BEBMtnDA  RATES 
Canadian  National  Steam.ships 


I'lomic  (71). 

Formauur  < 

Glrncona 

Frrbrrt 

Granleduc 

Grcrnlrr 


-  -  - - r--  iirrrnir 

announces  that,  owing  to  increas-  !  insc* 
ed  operation  co.sts,  an  increase  of  '  Kp”j)^r 

about  IOC'.  M’ill  be  made  in  ocean  1  - 

freight  rates  to  Hamilton.  Bermu-  new  s, 
da.  effectli'e  Januar>’  1st.  1952.  .4  :  of  pre 


5 

7 

1‘ersh  M. 

11 

1.3 

10 

I’resdoi 

2 

3 

in 

LI 

Onejo 

7 

2 

1 

Ouejo 

A 

7 

K> 

20 

Halnville 

tr 

.50 

off  .5 

Rand  Mai. 

8 

10 

O'i 

) 

1  Handona 

2 

3 

29 

S3 

Scott  Ch. 

3 

4 

1ft 

14 

Southvue 

8 

4 

5 

■Sovereign 

2 

3 

11 

l.'i 

Stratford 

:ift 

3.5 

IT 

■-'0 

Vauie  Dnf 

0 

11 

« 

ft 

Young  Da. 

Bv 

IS 

SPECIAL  MACHINES  •  INDUSTRIAL  BOILERS  •  SHIPS 
INDUSTRIAL  METAL  FABRICATION  •  ENGINES 
MINING  MACHINERY  •  MARINE  MACHINERY 


new  .southbound  tariff  i.s  the  course 
of  preparation. 


MONTREAL 

Toronto  Office:  25  King  St.  West 


THE  LAMP  JOURNEy/WERzHT  WAS 
0(STK.IgUTED  OVER.  42’TIR.ES^ 

ON  A  SPECIAL  VlCKERS-BUlLT  TRAILER, 


J 


li  THE  FINANCIAL  TIMES,  DECEMBER  14,  1951 


or  Face  Hazard  of  Further  Inflation, 
says  President  of  The  Dominion  Bank 


1  SI  ill  am  an  optimist.  Experience  cannot  teach  all 
ot  Us.  but  it  (loe.s  teach  most  men.  .-\s  cacli  one  convince.s 
hiiuselt  that  Canadians  like  tlie  rest  of  mankind,  must 
pn'diico  in  order  to  consume,  each — I  do  believe — will 
take  up  at’a'.n  his  ow  n  ta.sk,  make  his  own  contribution 
to  the  collective  livelihood,  with  the  determination 
tliat  IS  oiiK-  loiiiul  amoii),'  tree  men. 


It  may  be  of  interest  to  you  to  know  that  at  September 
20th,  lOSl,  the  number  of  current  and  savings  accounts 
in  Canadian  Chartered  Banks  and  payable  in  Canadian 
funds  was  8,462,024.  Eighty-live  percent  of  all  account.s 
carried  balances  of  less  than  $1,000.  The  average  savings 
aieount  balance  was  $622.,  which  compares  with  $642., 
at  the  same  date  last  year. 

Shareholders 

I  am  pleased  to  report  that  our  shareholders  now 
•  numl>cr  2,966 — an  increase  of  131  from  a  year  ago. 
It  is  gratifying  to  see  this  annual  enlargement. 

New  Branches 

We  have  continued  our  policy  of  oftening  branches  in 
new  communities  requiring  banking  facilities  and  also 
at  other  points  where  expansion  has  warranted  our  es¬ 
tablishing  office.s.  During  the  past  yea|^  therefore,  to 
■si-rve  the  needs  of  our  present  and  future  customers  we 
have  opened  branches  at  the  following  points  which  we 
consider  have  been  well  chosen: 

.'\LBERT.\  Edmonton,  124th  St.  and 

!02nd  Ave. 

BRITISH  COLUMBI.\  Vancouver,  Granville  A 

Bender  Sts.  (new  main  orfice) 
Vancouver,  Granville  St.  & 
Broadway 

ONTARIO  Beverley  Hills 

Bronte 

Hamilton,  Mount  Hamilton 
Hamilton,  Westdale 
Lansing 

Toronto,  Eglinton  .Ave.  <t 
Keele  St. 

'Il'EBEC  .Montreal,  Gtiirot  St.  A 

St.  l.awrence  Blvd. 

.Montreal,  Masson  St.  ^ 

Eighth  Ave. 

The  branch  at  Pender  and  Howe  Streets,  Vancouver, 
was  closed  and  the  busine.ss  transferred  to  the  new  main 
Vancouver  office  to  which  it  was  adjacent.  The  sub¬ 
branch  at  Steep  Rock  Lake,  Ontario,  was  also  closed. 

Since  the  end  of  our  fiscal  year  offices  have  Ix'cn  opened 
at  -Avenue  Road  and  Brooke  Ave.,  Toronto,  and  Tecumseh 
Blvd.  and  Victoria  .Ave.,  Windsor,  Ontario,  and  at  the 
moment  we  have  seven  additional  branches  being  develop¬ 
ed.  The  total  number  of  our  branches  in  Canada  is  now 
162,  extending  from  the  .Atlantic  to  the  Pacific,  in  addition 
to  which  we  have  our  own  offices  in  London,  England, 
and  New  A'ork. 


modern  banking  office  in  one  of  the  best  locations  in  thi.s 
fast  growing  and  enterprising  city  on  the  Pacific  coast. 
All  who  have  inspected  it  consider  it  a  .structure  worthv 
of  this  great  City  and  a  credit  to  the  Bank.  .A  few  il¬ 
lustrations  showing  the  exterior  and  interior  of  the  new- 
office  will  appear  in  the  Annual  Report. 

Adorning  the  we.st  wall  is  a  mural  painted  by  the  noted 
artist,  Charles  E.  Comfort,  R.C.A.  It  depicts  the  di.scovery 
and  developtnent  of  British  Columbia,  and  X'ancouver 
in  particular,  ami  some  cjf  the  per-sonages  who  have 
contributed  so  much  in  this  connection.  It  is  our  intention 
to  forward  a  copy  of  this  mural,  in  colour,  to  each  share¬ 
holder  at  an  early  dale. 


Staff 

The  position  which  the  Bank  has  attained  is  due  in 
large  measure  to  the  efficiency  and  hard  work  of  the 
members  of  the  staff  and  I  extend  to  them,  on  your  behalf 
and  my  own,  warmest  thanks  for  the  excellent  job  they 
have  done  during  the  year.  Especially  would  I  single 
out  for  commendation  those  officers  who  have  direct 
contact  with  the  public,  for  on  the  friendliness,  courtesy 
and  tact  displayed  in  carrying  our  their  duties  much  of  our 
succe.ss  depends. 

.-As  with  most  Banks,  fhc  turnover  of  our  staff  is  higher 
than  we  care  to  sec.  We  have  endeavoured  to  make 
banking  attractive  to  our  employees  and  will  continue  to 
do  so.  We  have  increased  salaries  substantially  and  re¬ 
duced  working  hours  through  the  installation  of  mechanical 
equipment  which  has  taken  much  of  the  labour  out  of 
routine  operations.  The  welfare  of  the  staff  has  our 
constant  consideration.  A’oung  people  faced  with  a 
choice  of  occupation  would  do  well  to  give  some  thought 
to  the  banking  profession  and  to  the  security  of  employ¬ 
ment  which  it  offers. 


Robert  Rae,  President 


tion.  A  et  it  is  also  true  that  many  Canadians  privately— 
perhaps,  even  unconsciously— regard  themselves  not  as 
victims  of  inflation,  but  as  exceptions  to  the  general  nile 
that  inflation  is  destructive  of  prosperity.  They  thus 
fail  to  recognize  inflation  for  the  de.td!\-  threat  to  them- 
.selves  and  their  families  w  hich,  in  fact,  it  is. 

Thev  fail  to  do  sii.  largely  because  most  earnerl  inromrs 
—including  their  own — have  been  forced  up  since  Pk'*!, 
faster  than  the  cost  of  living  has  been  increa.'^ed.  The 
success  of  large  numbers  of  individuals  in  quickly  raising 
their  own  dollar  inci-mes.  blinds  them  to  the  fact  that  in 
printing  more  and  more  dollars  to  finance  these  enlarged 
income  payments— in  thus  cheapening  the  Canadian 
dollar  relatively  to  goods  or  to  gold — we  ha\e  been 
destroying  gradually,  but  inevitably,  the  real  worth  ol 
the  savings  on  which,  as  individuals,  they  depend  for 
their  future  solvency. 

Millions  of  Canadians,  undoubtedly  more  prosper¬ 
ous  in  terms  of  creature  comfort  to-day,  than  they 
were  in  1939,  are  destined  when  they  die  to  leave 
their  widows  and  children  unnecessarily  poor, 
directly  because  of  this  multiplication  of  dollars, 
which  inflation  involves;  because  of  this  gradual 
destruction  of  the  purchasing  power  of  the  dollar 
since  1939,  which  we  have  not  only  permitted  but, 
at  any  rate  since  1945,  have  encouraged  and  helped 
to  bring  about. 

.Accordingly,  those  of  us  who  realize  just  how  dangerous 
to  Canadians  of  all  classes,  just  how  deceptive  and  in¬ 
sidious  the  process  of  inflation  is,  are  bound  to  feel  en¬ 
couraged  when,  none  too  soon,  those  in  authority  take 
steps  to  control  effectively  the  creation  of  new  purcha.-^ing 
power  in  this  country,  as  they  now  have  done. 

Some  among  us  mistakenly  still  think  you  can  stop 
inflation  by  means  of  price  controls.  You  cannot. 

Painful  though  the  process  may  be,  there  is  no 
dependable  remedy  for  the  disease  of  inflation  except 
this  one,  of  restricting  credit.  The  medicine  tastes 
nasty,  but  for  our  own  sakes — still  more,  for  the 
sake  of  the  dependents  whom  in  due  course  we  must 
leave  behind  us— it  must  be  swallowed. 

But  there  are  more  methods  than  one  of  restricting 
credit.  Once  it  was  standard  practice  to  control  the  volume 
of  a  country's  domestic  credit  and  currency  principally 
by  means  oi’  the  central  bank’-  open-market  oi)erations. 
But  quite  some  time  ago,  the  free  movement  of  interest 
rates  in  response  to  changing  fiscal  and  central  banking 
p<jli<:ie5  was  superseded. 

-All  Western  countries,  durin-g  the  past  twelve  or  c\eii 
fifteen  years,  have  been  flirting  with  and  have  become 
entangled  in  the  theory  that  rates  of  interest  can  lie 
manipulated  successfully:  that  they  can  be  kept  artificially 
low  to  conform  with  certain  ultra-modern  conceptions 
of  economic  planning. 

I^t  Us  admit,  this  can  be  done  at  a  price — and  for  a 
reasonably  short  time.  But  the  manipulation  of  interest 
rates  must  and  will,  if  adopted  as  a  long-term  policy,  be 
followed  by  deplorable  consequences. 

This  1  believe  is  now  realized.  -As  a  result  there  has 
recently  been  a  stiffening  of  interest  rates  in  Canada. 
Credit  has  thus  been  made  somewhat  less  plentiful 
all  round. 

But  it  is  not  only,  nor  mainly  by  means  of  dearer  money, 
that  credit  is  being  restricted.  Restraints  operating 
in  certain  specific  directions  still  seem  to  f)e  the  main 
reliance  of  our  monetary  policy. 

Such  restraints  are  unequal  in  their  impact  on  in¬ 
dividuals.  With  whatever  care  they  may  be  planned,  and 
administered,  they  must  inevitably  be  somewhat  lacking  in 
el.isticitv-.  Thus  they  cannot  but  produce  inequities. 

Should  we  not  again  adopt  the  time-honoured  prescrip¬ 
tion  and  undertake  our  main  stand  against  inflation,  by- 
means  of  open-market  operations,  resolutely  pursued  on 
the  necessary  scale,  and  during  the  necessary  length  of 
time — that  is,  by  measures  of  restraint,  applied  uniformly.-' 

Such  a  practice,  l^ecause  it  will  probably  prove  to  be 
less  painful  and  healthier  in  the  long  run,  may  be  prefer¬ 
able  to  the  more  modern  technique  of  selective  crc-rlit 
restriction. 


General  Business 

In  February  last  certain  restrictions  on  credit 
were  deemed  advisable  and  the  result  has  been 
reasonably  satisfactory,  although  it  has  created 
certain  problems.  Many  manufacturers  of  civilian 
goods  had  geared  production  to  the  limit,  and  many 
retailers,  fearing  shortages  and  increased  prices, 
had  over-stocked  their  shelves.  Since  the  announce¬ 
ment  of  credit  restrictions  consumers  are  pursuing 
a  more  cautious  buying  policy,  which  is  having  its 
effect  on  trade.  Inventories  in  many  lines  are  still 
too  high  and  it  will  take  some  time  yet  to  work  them 
down  to  reasonable  levels.  In  the  meantime  trade 
liabilities  of  many  merchants  and  manufacturers 
are  relatively  high  and  any  lessening  of  sales  might 
create  a  shortage  of  cash  with  which  to  liquidate 
their  payables. 


A.  C.  Ashforth,  Vice-President 
and  General  Manager 


-Addre.ssing  the  .Shareholders  said: 

/  have  the.  fwnniir  to  eubmil  to  wu  the  Geni  ral  Statement 
of  the  Hank  for  the  Jircal  year  ended  .ilst  October,  19dt,  and 
nhall  comment  on  the  more  important  itemn.  You  will  observe 
from  the  ropy  placed  before  you  that  it  is  the  Slst  Annual 
Balance  Sheet  which  Ihi.s  Bank  ka^  issued. 


SHORTLY  before  this  Bank’s  last  .Annual  Meeting  our 
Canadian  dollar  was  liberated — in  October.  1950 — 
from  the  strait-jacket  of  a  rigidly  fi.xed  rate  of  ex¬ 
change  required  by-  the  Bretton  WVjods  agreement.  We 
welcomed  that  move  towards  more  economic  freedom 
twelve  months  ago. 

The  year  1951  has  been  marked  by  two  new-  dev-elop- 
ments:  one  of  them  international  and  external  to  Canada  — 
the  other,  a  domestic  change  of  jxilicy.  1  propose  to  deal 
briefly-  with  each  of  these  in  turn. 

To  some  Canadian.s,  no  doubt  the  latest  action  of  the 
Monetary-  Lund  in  Washington,  on  September  28th,  is 
of  no  particular  significance.  Some  day.  nevertheless, 
we  may  recognize  it  as  one  of  the  turning  points  in  financial 
history.  It  releas'd  all  member-governments  from  one 
of  the  most  imp<“Tiant  and.  possibly,  one  of  the  most 
embarrassing  plt-clgcs  taken  at  Bretton  Woovis  in  1944. 
Becau-^t  most  Cai.ariians  have  -o  far  paid  only  casual 
attention  to  this  change.  I  cannot  do  better  than  discuss 
it  now-. 


Earnings 

Thl  Profitand  LossStatement  shows  that, despiterising 
costs  of  operation,  profits  have  been  well  maintained 
and,  after  making  full  provision  forb.ad  and  doubtful 
debts,  amounted  to  $2,920,446. — an  increase  of  $324,685. 
ffttni'a  year  ago.  The  sum  of  $.561,382.  was  =et  aside  for 
depreri.ation  of  buildings  and  equipment — an  increase  of 
5111,299.  over  last  year — while  the  sum  of  $1,190,000. 
was  required  for  Dominion  and  Provincial  taxes,  up 
5290,000.,  leaving  net  profits  of  81, 169,064.  Of  this 
amount  $700,000.  has  been  allocated  to  dividends  and 
provision  of  SlfO.OOO.  made  for  an  extra  distribution  of 
twenty  cents  per  .share— a  total  distribution  to  the 
shareholders  of  SI. 20  per  share  for  the  year.  The  balance 
of  $.^29,064.  ha.s  been  added  to  Profit  and  Loss  Account 
w-hich  now-  stands  at  .5840,447. 

It  is  worthy  of  note  that  the  total  provision  of  $1,190,000. 
for  taxes  i.s  the  equiv-alcnt  of  $1.70  per  share,  or  SOc  per 
-hare  more  than  the  tot.il  paid  to  shareholders  in  dividends, 
which,  in  turn,  i.s  mostly  subject  to  tax  in  the  hands  of 
the  recipients. 


Bank  Premises 

Bank  Premises  account  has  increased  some  $640,000. 
from  a  year  ago.  This  reflects  the  continuation  of  our 
programme  of  acquiring  new  properties  and  in  enlarging 
and  modernizing  premises  to  accommodate  expanding 
business,  to  whicn  I  made  reference  last  year. 

Our  new  main  office  at  the  corner  of  Granville  and 
Pender  Streets  in  Vancouver  was  opened  on  the  5th 
June.  It  provides  us  with  a  most  attractive  and  ultra- 


Defence  spending  has  been  slower  than  was  anticipated 
but  the  programme  is  now  gaining  momentum  and  no 
doubt  will  as.sist  in  taking  up  some  of  the  slack  in  civilian 
demand.  It  is  to  be  hoped  that  it  will  have  a  beneficial 
effect  in  giving  employment  in  areas  where  unemployment 
presently  exists. 


Capital  $7,000,000 


Reserve  Ptmd  $11,000,000 


Importance  of  Gold  Standard 

.More  than  once  i.u  modern  limes  there  has  ix.-en  a 
curious  disir.clinatioii  on  the  part  of  the  national  or 
international  authorities  iu  charge  of  monetary  ptjiicies, 
to  recognize  that  gold  has  been  .selling  at  a  prenjium 
over  the  paper  money  ,  the  issuance  and  retirement  cf 
which  it  is  their  resitonsibility  to  direct. 

This  was  the  case  at  the  beginning  of  the  nineteenth 
Century  .  The  so-called  Bullion  Report  of  1810  tardily- 
recognized  two  facts  which  prior  to  thar  date,  were 
vigorously-  contradicted  and  denied  by-  those  in  authority, 
that  the  monetary  policy  pursued,  in  Britain  particularly, 
during  the  .N’aiKdeonic  Wars,  had  inevitablv  led  to  the 
discounting  of  Hank  of  England  notes  against  gold: 
and  that  the  need  for  a  stable  medium,  of  international 
e.xchange  i's[x-dally-,  could  be  met  only  by  setting  up 
a  goki  standard. 

This  was  done  in  1821.  'i'lienceforward,  the  pt-und 
sterling  was  a  gold  coin  freely-  bought  and  sold,  the 
fixed  price  of  which,  in  Bank  of  Englatid  notes,  guided 
the  Bank’s  crefiit  policy  during  the  remainder  (A  the 
century-  instil,  in  .-August,  1914.  the  link  of  the  pound 
sterling  with  gold  was  again  broken. 

Of  all  the  great  measures  of  reform  w-hich  Iienefitled 
Western  man  during  the  nineteenth  century-,  measures 
which  made  possible  an  all-round  improvenien:  without 
precedent,  in  the  standard  of  comfort  enjoyed  by  mankind, 
this  enactment  of  a  gold  standard  was  one  of  the  most 
important. 

1  suggest  tiial  the  decision,  published  on  Septemtier 
28th  last  by  the  Monetary  Fund,  constitutes  a  belated 
reccgiiitioii  at  W.i.-hingtou  of  the  same  situarioii  in  our 
own  time,  as  was  recognized  in  Eondon,  still  more  belated¬ 
ly-.  by  the  Bullion  Report  of  1810. 

Three  months  ago,  the  Fund  announced  that  w  hereas,  in 
June,  1947,  it  had  re-i-oniniended  to  .Members  of  the  Fund 
“that  liiL-y-  lake  (-ifertive  .iction  to  prevent  external 
transactions  in  gold  at  premium  prices"  subsequent  e:<- 
perie-nce  ntivv  ju-tifte.s  the  making  of  these  observatiotj^: 

■‘I-'irsi;  ton’.rols,  ,is  such,  can  have  only  ,t 
limited  eitevt.  unless  they  are  re-in!ori;ed  by 
appropriate  econtnnic  policie-.  A-  time  gfjes 
on,  and  itieains  of  eva-ion  and  avoidanec  an 
devised,  the  controls  gradually-  lo'C  their  flue- 
tivcne.ss.  When  this  happens,  the  controls 
r.iniiol  be  made  to  work  by  asking  eouiitries  to 
inipo.se  more  and  more  onerous  re-trictioiis. 

■‘.Second:  the  only  <le[X'udal'le  way-  for  -..etting- 
rid  of  premium  gold  m.irkets  and  i.inval(;  hoard¬ 
ing  oi  gold,  i-  to  ( reale  economic  conditions 
under  which  the  private  demand  for  gold  will 
cease,  or  at  the  Ic-.a-t  will  become  very-  small. 

In  every  country-,  the  best  vvay  ti,  reijure  the 
demand  for  gold  tor  private  hoard-,  is  to  follow- 
budget  and  credit  policies,  that  will  give  coin- 
plcle  coniidence  in  its  cutn-ncy.  \,,hody-  tan 
have  a  goo<l  reason  for  hoarding-  gold  or  paying 
«  premium  for  gold  in  a  (ouinry  in  which  the 
currency  vvill  remain  stable,  in  iiUernal  and 
external  value.” 

This  announcement,  which  I  quote  almost  ver¬ 
batim,  means  in  effect,  that  gold  vvill  now-  be  per¬ 
mitted,  like  everything  else  which  is  the  result  of 
human  effort,  to  gradually  find  its  own  price  in 
relation  to  paper  money.  'Ihis  is  all  to  the  good, 
even  though  the  market  price  of  gold  may  remain 
relatively  unchanged  for  some  time. 

No  less  inipicrtam,  this  announctinent  plainly  suggests 
that  a  ri  form  of  the  domestic  monttury’  policies  of  .Mem¬ 
bers  of  the  Fund  is  retjuired  to  discourage  hoarding. 


DOMINION  BANK 


Strong  Liquid  Position 

.V  strong  liquid  position  has  been  maintained. 
Total  cash  assets  at  .591  millions  were  $3  millions 
higher  than  the  previous  year  and  the  equivalent 
of  22.21%  of  all  public  liabilities.  Quick  or  readily 
realizable  assets,  embracing  cash  assets.  Govern¬ 
ment  of  Ganada,  Provincial,  Municipal  and  other 
high  grade  securities,  together  with  call  loans  total¬ 
led  $224  millions,  equivalent  to  52.98%  of  all  liabili¬ 
ties  to  the  public. 

This  is  lower  than  last  year,  reflecting  a  decrease  of  $54 
millions  in  our  holdings  of  securities  and  is  occasioned 
principally  by  the  iticrea.sed  demand  for  loans  to  finance 
commerce  and  industry. 

Call  and  short  loans  in  Canada  and  elsewhere  aggregated 
515  millions,  practically  unchanged  from  a  year  ago. 
Gjatis  of  this  type  are  to  brokers,  bond  dealers,  etc., 
and  are  repayable  on  call  as  the  name  implies.  These 
loans  are  adequately-  protected  by  readily  marketable 
securities. 


Condensed  Statement  as  at  31st  October,  1951 


Cash  on  Hand  and  in  Banks,  including  Bank  of  Canada . . 

Government  and  Other  Securities . 

Call  Loans . ' . 

Total  Quick  Assets . 

Commercial  Loans  and  Discounts . 

Bank  Premises . 

Liabilities  of  Customers  under  Letters  of  Credit,  Acceptances  and 
Sundry  Other  Assets . 


Current  Loans 

Ditriug  the  year  current  loans  in  Canada  increased  by 
S>8  millions  and  now  total  $207  millions. 

I  he  increase  is  due  in  part  to  loans  made  to  our  cus- 
tijtners  engaged  in  defence  contracts,  and  to  the  greater 
sums  now  required  to  linaiicc  general  business  due  to 
higher  prices.  Gram  loans  wi  re  higher  than  a  year  ago 
and  in  all  probability  will  continue  at  a  higher  level 
until  the  opening  ot  navigation  next  .Spring.  You  are 
aware  of  the  unfavourable  weather  conditions  in  Western 
Canada  at  a  time  vvlu-n  h.irvesting  of  the  aop  would 
iiorinally  have  r.iken  plaie.  .Although  the  number  of 
bushels  of  grain  will  compare  favourably  w-itiv  previous 
years,  the  fpiality  will  be  lower  iind  deliv'ery  to  the  elevators 
delayed.  Many  buniers  will  be  unable  to  harvest  their 
irop-  imtil  .Spring  and,  ( ouse<|uently-,  some  vvill  need 
lmanci.il  assi‘^t:inro  uiilil  then.  Needless  to  say  help 
will  be  given  llu-m.  but  many  will  not  li.ave  siiHirient 
fuiiijs  av-ail.iblt;  to  pun  lia-c  many-  of  thi-  things  thev- 
conteniplated  buvmg  this  1  ill,  ihis,  no  doubt,  will 
have  its  etfecl  on  trad'-. 


LIABILITIES 

Deposits . . 

Deposits  by  Other  Banks . . 

Letters  of  Credit,  Acceptances  and  Sundry  Other  Liabilities, 

Total  Liabilities  to  the  Public . 

Capital  Paid  Up . $ 

Reserve  Fund .  1 

Undivided  Profits . 


.Must  Cut  Coats  to  Cloth 

>ome  of  this  Bank’s  depiositors  and  sh.areholders  may- 
think  I  speak  as  a  banker,  to  bankers  only.  Ibir  that  is 
not  my  purpose.  These  i,ssues  are  not  merely  the  concf-rn 
of  bankers  and  business  borrowers,  as  many  still  ima-giiie 
them  to  lx-.  J'he  decisions  which  are  now  f»eing  carried 
out.  affect  (or  at  least  will  affect  in  the  near  future)  the 
‘•ecurity,  peace  of  mind  and  living  standard  of  every- 
Caiiadian  family.  For,  apart  from  those  short  term 
inflationary  dangers  which  inevitably  stem  from  the 
Korean  War  and  to-day’s  imperative  need  for  re-arina- 
ment,  there  are  also  certain  long-term  inflationary  dangers 
w-ith  which  we  must  co()e. 

In  iny  view,  the  long-term  hazards  are  the  most  menac¬ 
ing.  Ue  must  realize  that  the  purchasing  jxtwer  of  our 
dollar  could  be  whittled  away,  gradually,  to  ne.ar-nothing- 
m  ss.  Indeed,  the  communists  among  us  earnestly  desire 
ju-'t  this  and  therefore,  we  dare  not  neglect  these  danger.-. 

Not  least  of  them  is  a  prevalent  state  of  mind.  Most 
Iieople  nowadays  Ix-lieve  in  the  Welfare  State.  Most 
Canadians  demand  Full  Fmployment. 

But  you  cannot  insist  that  more  and  more  of  the 
national  income  be  given  to  person.s,  however  deserving, 
who  neither  prrxluce  nor  savte:  you  cannot  keep  on  creating 
new  jobs  continuously' — without  running  heatilong  into 
the  danger  which  all  of  us  fear:  more  inflation. 

The  fact  Is  that  all  of  us,  government  and  citizens, 
tai  collectors  and  tax  payers  alike,  must  “cut  our 
coats  according  to  our  cloth”.  Otherwise  the 
continuance  of  inflation  will  remain  a  near  certainty. 

There  is  one  basic  truth,  which  it  is  perilous 
to  forget. 

A  nation’s  Income  for  consumption  is  neither 
more  nor  less  tlian  what  its  people  can  and  do 
produce.  We  cannot  enlarge  it  by  printing  paper 
dollars.  If  we  want  more,  we  must  produce  more. 

Enough  of  us  know  this  now,  to  make  frequent  new 
Canadian  production  records.  But  others  do  not  yet 
realize  it. 


i'ROFlT  AND  LOSS  ACCOUTS'l 

Profits  for  the  year  ended  31st  October,  1951,  after  making  appropria¬ 
tions  to  Contingency  Reserve.s,  out  of  which  full  provision 

for  bad  and  doubtful  debts  has  been  made . 

Provision  for  depreciation  of  Bank  Premises . 

Provision  for  Dominion  and  Provincial  I'axes . 

Dividends  at  the  rate  of  ten  per  cent  per  annum . 

Dividends — 

Provision  for  Extra  Distribution— 20c  per  share . 

-Amount  Carried  Forward . 

Balance  of  Profit  and  Ix>ss  Account,  31st  October,  1950 . 

Balance  of  Profit  and  Loss  Account,  31st  October,  1951 . 


JJeposits 

Our  non-intfr<--t  b'-atiug  (icpo,it,,  were  $26  millions 
lcs->  than  a  year  .igo.  In  tb';  pieceding  year  such  deposits 
itu  reased  $18  millions  .md  this  year’s  decrease  is  due 
lo  the  withdrawal  of  smne  of  llic.-e  temixirary  balances. 

A  very  gratifying  increase  of  .$13  millions  h-as 
taken  place  in  interest  bearing  deposits  anti  vve  are 
glad  to  record  that  an  incrca.sing  ttumber  of  people 
arc  doing  their  banking  business  with  us,  both  in 
the  commercial  and  savings  ileparfments.  Cana¬ 
dians,  on  the  whole,  have  in  the  past  been  provident 
people.  .-At  no  time  has  the  need  for  practicing  this 
sterling  quality  been  greater  than  to-day.  It  is 
realized,  of  course,  that  many  people  are  (itidlng  it 
incieasingly  difficult  to  save,  confronted  as  they  are 
with  higlier  taxes  and  higher  living  costs,  especlally 
pen.sioncrs  and  others  whose  incomes  are  fixed. 
There  is,  however,  no  better  way  for  us  to  do  our  part 
in  combating  inflation  than  to  avoid  over-indulgence 
in  spending,  and  to  save  as  much  of  our  Income 
as  we  can. 


A.  C  ASHFORTH, 

General  Manager 


ROBERT  RAE, 

President 
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